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Conn inci of is Britifh 
Plantations i in America, &c. 5 


H E many Schemes at preſent upon the An- 
vil in Boſton, for emitting enormous Quan- 

tities of Paper Currencies; are the Occaſion 

of this Diſcourſe. The Writer does not vainly pretend 
to dictate to Government, or preſcribe to Trade; bu 
with a ſincere Regard to the Publick Good, has taken 
ſome Pains to collect, digeſt, and ſet in à proper 
Light, ſeveral Facts and Political Experiences, eſpe- 
cially relating to Paper Currencies; which, tho? plain 
in themſelves, are not obvious to every Body. any 
Expreſſions ſhould ſound harſh, they are not to b un- 
derſtood as a Reflection upon chis Province in general: 
It was always my Opinion, That the Province of the 
Maſſachuſetts-Bay is, by far, the moſt vigorous and 


promiſing Plant (with proper Cultivation) of all the 
Britiſh Plantations : In the beſt of Countries at Times, 
bad Adminiſtrations, and private evil Men of Influence 
have prevailed. The Author is not à tranſient: Pers 
fon, who, from Humour, or Caprice,” or other. male- 


vol Views, may 3 _ Province; but 1 Y 
” 


% 


(A.) 


Inclination induced, and by Intereſt obliged to ſtudy | | 


the Good of the Country. 


"AH "Commerce natorally is = Nek Erl, "ex. i 
changing Commodities which we can ſpare (or their | 


Value) for Goods we are in want of. Silver itſelf is a 
Merchandize, and being the leaſt variable of all others, 
is by general Conſent made the Medium of Trade, 


If a Country can be fuppoſed to have no Dealings but : 


within itfelf, the Legiſlature, or tacit Conſent of the 


People, may appoint or receive any Currency at Plea- | J 


ſure : But a trading Country muſt have Regard to the 
univerſal commercial Medium, which is Silver; or 
cheat, and trade to a Diſadvantage : It, is true, that 
in ſome Countries of Europe Billon (a baſe Mixture of 
Metals) is uſed for ſmall Change, but not as a Medium 
of Trage:” « | a. 


Every Country or Society have their own peculiar I 
Regulations, which may be called their Municipal, or 


By-Laws in Trade; but the univerſal trading Part of 


the World, as one tacit Confederacy, have fallen into | 
ſome general Rules, which, by Cuſtom of Merchants, 


are become as fundamental: One of theſe is a Silver 
Medium of Trade, that all Contracts (Specialties ex- 
cepted) are underſtood to be payable in this Medium, 
being always of the ſame fixed Value, or eaſily ad- 


juſted by the Par, and accidental ſmall Differences of 


Exchange from one Country to another. 


There can therefore be no other proper Medium of 


Trade, but Silver, or Bills of Exchange and Notes of 


Hand, payable in Silver at certain Uſo's or Periods, 


which, by a currant Diſcount, are reducible to Silver 
ready Money, at any Time. The Debitor Party (I am 
aſhamed to mention it) being the prevailing Party in 


all our depreciating Paper-money Colonies, do wick- 


edly endeavour to delude the unthinking Multitude, 
by perſuading them, that all Endeavours of the Go- 
vernor, or Propoſals and Schemes of private Societies, 
to introduce a Silver Medium, or a Credit upon a Sil- 
ver Bottom, to prevent the honeſt and * 
| | | | tor 
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ditor from being. defrauded's are re Impatitions upon the 
Liberty and Property. of the People. f 
eciating of the Value of aummary 2 
ky, to defraud the Creditors of the Publick; and of 
private Perſons; by Proclamations. of Sovereigns, by 
Recoinages, and by a late Contrivance of a depreciating; 
Paper-credit Currency; were never auen __ in 
notoriouſly bad Adminiſtrations. J 
All over Europe, for many Ages preceding the: 2 
5 Century, the nummary Pound, and the Ponderal or 
Pound Weight of Silver, were the ſame : But in ſome 
following Ages, in bad Adminiſtrations, the Values of 
nummary Denominations were gradualiy reduced; as 
in England to 4 oz. Silver value (upon all Occaſions - 
© uſe the neareſt round Numbers) one Third of its o 
nal Value; in Holland the Pound Ulams (6 Guilders) 
to 2 0z, Silver, being only one Sixth of its original 
Value. A general Stop has been put to thoſe noto- 


nous publick Frauds ever ſince Trade began to flou- 


riſn: The Civil Governments becoming more polite, 
found it their Intereſt, in Affairs of a Medium of Trade, 
do be adviſed by the more knowing and experienced 
Traders: Thus, ſince the Reign of Edward VI. in 
Þ England, the Shilling Denomination hath loſt only 
2 gr, Silver. We have two or three Inſtances of late 
nin Europe, that have deviated from that Maxim of a 
fixed Value of Silver in Trade: Theſe were in arbi- 
trary Governments, under moſt arbitrary Adminiſtra- 


tions. 1. France by Recoinages from A. 1689, to the 


© wiſe Adminiſtration of Cardinal Fleury, was obliged to 
2 defraud the Subject, to maintain unjuſt Wars and Ra- 
pines upon its Neighbours, and leſſened: the Value of 
nummary Denominations from a Mark. of Silver at 27 
Livres to 80 Livres. 2. The King of Spain, A. 1688, 
lowered his Denominations 25! per Cent. A heavy 
Piece of Eigbt, formerly 8 Nele Plate, paſſi d for 10 
Ryals currant. 3. Sweden, wager: the Adminiſtiation 
of Baron Goriz, * * 
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In all Sovereignties in Europe, where Paptr- Minty: 
was introduced, great Inconveniencies happened; 
upon cancelling this Paper Medium all thoſe Incon- 


. 


veniencies did vaniſh. 1. In Sweden, Baron Garix, 


by impoſing Government Notes (and Munt Tokyns) re- 
duced the People to extreme Miſery (this was one of 
the principal Crimes alledged againſt him, when he 
ſuffered capital Puniſhment) ; but theſe being called in, 
and the Coin ſertled upon the ſame Foundation as it was 
before Charles XIIth's Acceſſion, Sweden flourifhed'as 
formerly. 2. The late Regent of France, by the Ad- 
vice of Mr. Law, did form a Project A. 1720, and 
by his arbitrary Power, endeavoured to put it in Exe- 


cution z to defratid State Creditors and others, by 


baniſhing of Silver Currency, and by | ſubſtituting a 
Paper Credit: The Effect was, the greateſt Confuſion, 
and almoſt utter Subverſion of their Trade and Buſi- 
neſs. The Remedy was, ( Mr. Law having ſneaked 
off, became a Profugus, and at laſt died obſcurely) 
after a few Months, the Court of France were obliged 
to ordain, That there ſhould be no other legal 
Tender but Silver Coin; and Commerce has ſince 
flouriſhed in France more than ever. At preſent, 
under the wife Adminiſtration of Cardinal Fleury, 
(who allows of no Paper Currencies, nor Recoinages, 
which had the ſame Effect in depreciating nummary 
Denominations in France, that frequent and large 
Emiſſions of Paper-Money have in our Colonies) 
their Trade bids fair to outdo the Maritime Powers, 
(as Great Britain and Holland are called) and has a 
much better Effect in advancing the Wealth and 
Glory of France, than the romantick butcherly Schemes 
of Conqueſt over their Neighbours, under the Admi- 
niſtrations of Ricblieu, Mazarine, and others, in the 
Reigns of Lewis XIII. and XIV. 3. In Great Bri- 
tain, A. 1716, were current four and a half Millions 
of Pounds Sterling in Zxchequer Notes, being the 
largeſt Quantity current at one Time: Although 
they bore about half of legal Intereſt, and not equal 
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to one Third of the concomitant gational Silver Cur. 
rency, they laboured much in Circulation; and the 
Government, to prevent their being depreciated, was 
obliged to give conſiderable Premiums to the Bank for 
cancelling ſome of them, and circulating the Re- 
mainder. - e 

It is not callly to be accounted for, how England, 
France, and Holland, have tacitly y allowed their ſeve- 
ral American Colonies; by Laws of theit ſeveral Pro- 
vinces, by Cbancerings in their Courts of Judicature, 
and by Cuſtom; to depreciate, from Time to Time, 
the Value of their original Denominations, to defraud 
their Principals and 'Creditors in Europe. The Bri- 
tiſb Plantations have not only varied from Sterling, 
but have alſo very much varied from one another; 
to the great Confuſion of Buſineſs, and Damage of 
the Merchant. This will appear plain, by inſerting 
at one View the State of the Currencies in the ſe- 
veral Britiſh Plantations; whereof ſome are per Ex- 
change, ſome in | Spaniſh Silver Coin, and ſome in 
Paper-Money, called Colony or Province Bills of pab- 
ſick Credit. | 

Originally, and for ſome Years following, i in al the 
Engliſh American ' Colonies, 5 5, Denomination was 
equal to an Engliſh Crown Sterling. After ſome time, 
Pieces of | Eight, being the general Currency of all 
foreign American Colonies, became alſo their Cur- 
rency.; and they remitted or gave Credit to the 
HI Merchants. at home (by home is meant Great Bri- 
tain) a Piece of Eight (Value 4s. 64. Sterl.) for a 
Crown or 54. Sterl. This was a Fraud of 11 per Cent. 
In ſundry of our Colonies were enacted Laws againft 
paſting of light Pieces of Eight : | Theſe Laws not 
being put in Execution, heavy and light Pieces of 
Eight paſſed. promiſcuouſly ; and, as it always happens, 
2 bad Currency drove away the good Currency; 
heavy Pieces of Eight were ſhipped off. This cur- 
rent Money gromng daily Iighter, a Difference was 
| made 
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made.. between heavy Money whichibecarne Merchan- % 


dize, and light Money, in which they paid their 
Debts; gradually from 10, 15, 20, to 25. per Cent, 
as at preſent in Jamaica: This Was, another aud cons 
tinued Courſe of cheating their, Creditors: and Employers 


at home. From a Complaint of Merchants and others 


N the Plantations, Queen Ani hy Proclama- 
tion, and the Parliament of Great Britain afterwards 
by, the Proclamation, Ac, ordered, That after Anna 
1709, A heavy. Piece of Eight, and other Pieces in 
ropartian. to: their Wei ght, in aft OUT: Colonies, Jpould 
not paſs. exceeding . 6.8. Denomination. This Act cons 


tinues to be obſeryed; in none of our Colonies, ex- 


cepting in Barbadoss and Bermudas. Virginia Cars 


rency was formerly, and continues ſtill, beiter r than | 


5 the Act directs. [is . a wh 2 ov. — : £71 
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hr ed in Sterling Bills of - Exchange +1 Small Deal- 
ings are in Zagliſþ Cain Sterling Value, and in 


Vai, of Eight at 45, 6. d. being che Slg 
8 Aas 


In No 74 SCOTIA, 5 ID Bills of 
Exchange, on the Pay of the Troops, Garriſon, and 
Train, ſupply them with what they may have occa- 
ſion for from New England: Small Dealings are in 
Neo England publick Bills, and in French Goin from 
Cape Breton; one Livre equal to 44. New Eng- 
land Currency. At Canſo Fiſh and Oil are purchaſed 
by Bills of Nau New _— Ye en 
Hal, 5 


In the Four Colonies of New England, viz. New 
Hampſpire, Maſſachuſetis Bay, Rhode end, and Con- 
necticut, their Currency being Paper, 18 nnn 

the ſame. 
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NEW HAMPSHIRE (og diminutive foria ſegg. 


rate Proyitice; of fall Tratte and Ctedit) cheir Publirk! 
Bilig ur ſo much counts feited, "they ſcarce qbtaim a ur- 
rency 3" hence jt is (the Governour®s TaftraRtion limits 

ing Sum and Period is alſo a Bar) that it-preſerit, their | 
ourftanding Bills of public Credit, ſocte on Funds o = | 
Taxes, pe on Loan, do not excted J. £2,000, gra- 
dually to be cancelled by December 174%.” Their ordi- 
nary Charge of Government is abour J. 1500! New 
E Oneny | PS -erhini HI Stiw iis 
 MHSSACHUS 8 Thiß being more eſpe: 
eiilly-the Scene f ü Diftburſe”' we fall be mbre 
Particulat! At the Gull ſettling of the "New England 
Colonits; their Medium Wäs Sterling Coin at Sterliſig 
Values and Barter; ſomé Part of their Taxes was paid 
in Proviſions and other Produce, called. Stack in the 
Treaſury. When they got into Trade à Heavy Piece of 
Eight paſſed at 5; s. A. 1652, They proceeded io coin Sil- 
der. Shilling s, fix Pentes, and three Pencts, at the Rate 
of 6 5. % a. heavy Pie of Eight ; Silver conpinued clit 
renEat*this Rate by ſundry ſubſequent Acts of; Aſſem- 
bly tiff A. 17505, by à Reſolve of the General Court 
Silver was to paſs at_7 8. per Ox. A. 1706 the Courts 
of ' Judicature chancefed Silver to 8 f. , Oz. in Aatis; 
fying of Debts, being nkarly after "the Rate of 68. 4 
light Piece of Eight as then current. At this Rate 
Silver and Province Bills continued upon Par until A. 
1714, the Aſſembly or Legillature fell into the Etror 
of making, from Timę to Time, large ſuperfluous 


Sums f Paper Money upon Loans,” atit the Emiſſions 
for Charges of Goverpment not tatitellable for many 
Years" fo that theſe Publick Bills bave been continually 
depretigiing for; theſe Taft 26 Tears, und ate now arrived 
r ˙ T 
Maſſachuſetts- Bay was the Leader of Paper Curren- 
cies in our Colonies, Their firſt Emiſſion was of 
40, o00 J. A. 1690 &'1691, to pay off the publick 
Debts incurr'd by that expenſive, unſucceſsful Expe- 
Sg TRL B | dition* 
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dition againſt Canada: of this Sum 20,0004, wag Was. can- 
celled and NOR in 1 Ofpoher, A. 1691 5 In . 


was A. 125 of So! Bills 15 this, Perigd LP 
nued at the 
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all wiſe Adminiſtrations, . « Taxes of the 
lame and next following Tear, until A. 1704, the 
Rates for calling them in, were in Part poſtponed, two 
Tears; they. began A. 1707 te. pong: them in Part 
for three Years; A. 1709 for 4 ears; A. 1710 for 5 
Years z A. 1711 for 6 Years; A. 1715 for 7 Fears; 
A. 1721 for 12 Years; A. 1722 for 13 Years; Thus, 
unnaturaliy, inſtead of providing for Paſterity, they pro- 
ceeded to involve them in Debt. This long publick Cre- 
dit and the enormous publick Loans, have depreciated 
our Province Bills to the ſmall. Value they bear at pre- 
ſent ; the Iſſues and Cancellings of their Bills being for 
a long Series of Years, is too tedious to be Particular. 
ly and minutely inſerted. 

The Province of the Maſſachuſetts-Bay, beſides: 8: the 
Emiſſion and Re. emiſſions of the 40,000 J. old Char 
ter Bills, have fince 4. 1702 emitted and Hed 
Bills of publick Credit, 1, 132, 500 J. upon Funds of 
Taxes, and 310,000 J. upon Loans, being in all near 
one and a half Million; whereof about 230, 000 J. ſtill 
outſtanding, and if publick Faith be better kept will 
be gradually cancelled by A. 1742. The ordinary 
Charges of Government may be about 40, oo0 J. New 
England Currency per Ann. Exchange w0ith Great Bri: 


tain 450 per Cent, Advance, or r and an nn New 
England for one Sterl, 


' RHODE-ISLAND, their firſt Emiſſions were 4 
1710, towards paying more readily their Quota of 
| Charges 


. * 
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Charges on the Expedition againſt Pf Royal (now 
Annapolis Royal) in Nova Scotia, and have emitted 
from Time to Time, in all 399, 300 J. wheteot only + 
19,300 l. upon Funds of Taxes for Government 
Charges, and 360,000'}, upon Loans, whereof there 
is at preſent outſtanding (all upon Loans). 330,000 J. 
circiter; which, if their pubſick Faith 'ſhonld! chance 

to be kept in Time coming, will not be finiſned can- 


celling until A. 1759. The Intereſt of thoſe publick 


their Towns. | 


1 ſhall embrace this Opportunity of exemplifying 


Loans deftays the Charges of Government, and of 


the Iniquity of Colony pubiick Bills of Credit by the 


Inſtance of Rbode-Iſland, a ſmall* Colony containing 


about 18, o00 Souls, under an old Charter very lax 


and general; they admit of no Inſtructions from the 
King, Council, or Board of Trade and Plantations ; 
the King having no Repreſentative or Commiſſioned Go- 


vernor in their Legiſlature. This handful of People 


have lately made a very profitable Branch 'of Trade and 


Commer ce by negociating their own Paper Money in vari- 


ous Shapes? their Money being Loans of Papet Credit 
called Bills, from their Government to private Perſons 


upon Land Security; to be repaid not in the fame real 


Value, but in the ſame depreciating fallacious Denoe 
1. Their firſt Loan was A. 1715 for 10 Fears, but 
have by ſubſequent Acts poſtponed and prolonged the 
Payments, ſo that the laſt Payment was A. 1738, 
Thus A. 1715 Exchange was at 65 per Cent, with 
England; A. 1738 Exchange was at 400 l. per Cent, 
Advance; that is, for 100 J. Sterl. Value received, 


they pay only after the Rate of 33 J. Sterl. Suppole | 


further, that the ſame Perſon upon the fame Land Se- 


curity, borrows again of the new Emiſſion A. 173, 
this 33 J. Sterl. value; and, as formerly, by [Pe 4 

large Emiſſions, Exchange becomes as at preſen 
North- Carolina 10 for 1 Sterl: by A. 1758 the Period 


> 


& tis Loan, the bee Seng Yale wile 


B 2 redeemed 
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reſt is made with the Managers, to obtain Shares in the 
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redeemed with 16 1, Sterl. Value. And l if this Paper 
Money Loan Trade, could be ſuppoſed to contipue, 


the Land Security would gradually vaniſh, the Land 


#4 7 


redeemed, and the Debt paid with nothing. 
2. They who take up this Loan Money are called 
Sbarers; and for the firſt ten Years pay, into the Treas 
lury 5 per Cent. per Annum Intereſt z and for the other 
ten Years pay 10 per Cent. per Annum of the, Principal, 
without Intereſt, | The Sharers let out this Money, in 
their own and. neighbouring Colonies at xo, per Cent. 
for the ſaid twenty Years (ſome let it at a higher Inte; 
1eſt) is at the Expiration of the twenty Years 300 l. for 
every 100 J. Loan, Principal and ſimple Intereſt.; for 
which only 150 J. is paid into the Colony, Treaſury, 


„ + 498 


Zears, have after the Rate of 150,000 J. clear Profits. 
3. In another Shape; upon a new Emiſſion, Inte- 

Loan: the-Sharers immediately ſell (or may ſell) their 

Privilege, as it is called, for ready Money Præmium; at 


the Emiſſion A. 1738 the Præmium was 35 per Cent; 


that is, he Emiſſion of 100,000 l. does immediately produce 
after the Rate of 35,000 l. ready Money proſit. 
4. Rhoge-Ifland purchaſes from their neighbouring 
large Province of the Maſſachuſetts-Bay, all Sorts of 
Britiſh and Foreign Goods with this Paper Manu- 
facture which coſt nothing; which enables them to ri- 
val us in Trade, (particularly in that valuable Branch 
of it to the Meſt-India Iſlands) and to which by ſome 
unaccountable Infatuation we give a Currency; while 
at the ſame Time our Merchants cannot make Returns 
by any Colony Paper Money, for theſe Goods; it is 
true, ſometimes they bring us Molaſſes from our Sugar 
INands, but moſtly from Foreign Colonies, uncuſtom- 
ed, but naturalized upon Oath in Rhode-Iand, We 
ave a late good Law againſt the Currency of ſuch 


can he offigned for giving the Rhode- 
een e ne Thand 
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(23) „ 
Hand Bills a Currency, is, that they are received in all 
Payments by Conſent: The ſame Reaſon may hold 
good for paſſing of any Bills, even the 500,000 1. late- 
ly propoſed without Fund or Period; and of counter- 
it Bills, as in Fact ſome Bills of Connecticut of ſmall 
Gene tho ne to be r IE 3 
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= CONNECT. ICUT. a Charter Colony of induſtri- | 
ous Husbandmen, having, with much Prudence, emit- 
ted only ſmall Quantities of Bills; Silver would have 
continued with them at 8s. per Oz. as it did in 
New York their neighbouring Government weſtward, 
if their People had not given a Currency to the pub- 
lick Bills of their Brethren, in the neighbouring Co- 
jonies of Neo England. Conneficut emitted Bills 
only for the preſent neceſſary Charges of Goveru- 
ment upon Funds of Taxes, until A. 1733, having 

8 granted a Charter. for Trade and Commerce to 4 
= Society in Neu- London, this Society manufactured 
ſome Bills of their own; but their Currency being 
ſoon at a ſtand, the Government were obliged in 
Juſtice to the Poſleſſors, to emit; go, oool. upon Loan 
to enable thoſe concerned in the Society to pay off 
= their Society Bills in Colony Bills ; their Charter was 
vacated, and a wholeſome. Law enacted, That for 
= any fg perſon, or Sactety of Perſons, to emit and paſs 
= Bills for Commerce or in imitation. of Colony Bills, 
Penalty ſhould be as in Caſe of Forgery, or of coun- 
= tzerfeiting Celony Bills. Their firſt Emiſſion of Colony 
Bills was in A. 1709. and may have emitted in all 
Y 155,000 L whereot only the above 50,000/. upon 
Loan. There are at preſent outſtanding about 60,000 l. 
Y which will be gradually cancelled by A. 1742; 
k the preſent good Aſſiſtants: (Council) continue to 
be annoally elected. They have at Times been 
guilty of emitting ſmall Sums for the preſent Sup- 
ly of Government (by overſight and not with any 
miner Deſign) without annexing a Fund or __ ; 

ut 
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but have foon after been cancelled by Taxes. + Thel 
ordinary Charge of Government does not Exceed 
2, oool. New England Currency per Annum, ' 

VN. B. This promiſcuous Currency in the four Go- 
vernments of New England, that is, one Colony giv. 

iog a Currency to the enormous Paper Credit Emifli- 
ons of one of the other Colonies, has the ſame Effect 
as if that Colony did emit Bills of its own: thus the 
King's inſtruftions to the commiſſioned Governments are 
—_ by the popular Charter Governments; ren- 
dring them of no Effect, having as it were no De- 
pendance on the Crown. A ene Regula- = 
tion is the only qu . — 2% B 


NEH TORE chancered Randes Mondy-ito 
85. per Oz. of Silver, at the ſame Time and for the 
4 fame Reaſons, as has been faid' of Maſſacbuſatts. 
a, Bay Government: A. 1709. towards the Charge of an 
8 dr Expedition againſt Canada {upon this fame 
ſ Occaſion, began the firft Paper Money ' Emiſſions of 
F New Ferſeys. and Connecticut) they iſſued 1 3,000 7, 
i publick Bills of Credit bearing Intereſt : ' 4. 1710 
li the Intereſt was taken off upon pretence, that it oc- 
it  calion'd them to be hoarded up as Bonds, and did 

fruſtrate their Currency; and 10,000 J. more Bills 
without Intereſt were iſſued. All theſe Bills being 
th ſmall Sums and faithfully paid off and funk in Taxes, 
| did not affet? Exchange with England. © 
. A. 1714. By colluſion of the Governour, Council 
11 and Repreſentatives, a large Sum of 27, 680l. in 
Bills, was iſſued, to pay off Government Debts, where. 
of ſome Part conſiſted of their own ill founded Claims; 

gradually to be cancelled by Exciſe on Liquors to A. 

1734: theſe were iſſued with the Royal Aﬀent.,—— 

A. 1517 for paying of Government Charges and Debts | 

were iſſued 16, 60% J. without waiting for the Royal | 

Approbation, gradually to be caticelled by a Duty 

upon Wines and Rum for 17 Years and Exciſe con- 

age from A. 1734 to A. 1799 this Emiſſion was 


connived 
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connived at by the Boards of Council, Trade and 
Plantations at home; leſt many Perfons-who had 
bona fide received chem for valuable Conſiderations, 
might; ſuffer by their being ſuppreſſed. Which In- 
dulgence xhis Gevernment have abuſed, by never 
walking for the Royal Aſſont in their favure Emiſſions! 

In the intermediate Years were ſome ſmall Emiſi- 

ons for. Charges of Government, and regularly Gib. 

„ 1734 iſſued 1a, oo0 J. in Bills for For- 
tifications to be gradually ſunk. before A. 1746 by 
Impoſts. . A. 1738 iſſued 48, 300 J. Bills, boreal 
40, oo. upon Loan; all to be funk and paid in by 
A. 1730: this .rais?d Exchange to 70 per Cent. and 
Silver wo gs. g d. per Oz. The Lieut..Governour to 0b 
= tain f be People a :Governour's:. Allowance, FANS 
1% bumeur them: in this \ Emiſſion. © 

A. 1739. the Funds being otherways applied, it 
was found that, contrary to Sudlick Faith, 15,000 1. 
of the Emiſſions A. 2714 and 11917 were Rill current, 
and fifteen: Y cars more upon Zxciſe were enacted to 
cancel them, So that now there is about 70,000 . 
in Bills of New-York current. 
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New FERSIES, 4 1509 hed bot, poblicke 
Zills of Credit 7 * the intended Expedition againſt 
Canada; and 1711 upon another intended Ca- 
nada Expedition 3, ooo J. more Bills were emitted, 
to be cancelled gradually before A. 1713; but were 
by Acts of Aſſembly paſtponed, and many Bills of both 
Emiſſions were currant A. 1723. 

A. 1724 emitted 40,0001, in Bills, whereof fore 
ſmall Part was to cancel .the old outſtanding Bills, 
and the reſt upon Loan, to be paid in gradually in 
twelve Years. This being 10 large an Emiſſion for 
a ſmall Colony, their Bills became of leſs Value 
than thoſe, of New-York ;, but being yearly in En 
Faith, funk, they became equal, and after fone 
Years 2 s. tn the Pound better than New-York 
Bills, This is a Demonſtration, that the Quan- 
6] | city 
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tity of Paper Money increafing or faithfully deer 11 
ſing, ſinks or raiſes the Value of it.— 4. 1733, w 


iflned . 20, oo0 l. mote upon Loan to be + gradual ly 
paid in ſixteen Years: this Emiſſion fell their Billy 
to near Par with New-York.-——=4.: 1734 the firſt 


Loan of A. 1724, being near ſunk; the'\Aﬀetmbly 


enacted a 40, ooo l. Loan, but was not iſſued itil 
1736, having then obtain'd the Royal Apptobatisity 
and paſſed ſcarce at Par with New: Tur; but upof te 


New-York Emiſſion of 48, 300 J. A. 17388, the FerſoyBills 
are 6d. in the Pound better than Net. Zurt Bilis and 


18. in the Pound better than thoſe of Penſylvania:9v.!. 
The. Ferſey Bills keep their Credit bettet cn 
thoſ: of Penſylvania and New-York .'for .theſs 1c 
Reaſons, 1. NewsYork- Bills: not being cutreht vim 
Penſylvania, and Penßlvania Bills not currem in 
New-York ; but Jerſæy Bills current in botk, al Pay- 
ments between New-York and Penhluvania areomide 
in Jer ſey Bills. 2. In: the Fer/eys failure of ithe LD 
Payments, at the Days appointed, is — — 
ment, and thereafter: only. 30 Days Redemption of 
Mortgages is allowed.. „ allid a. 
The 5 per Cent. Intereſt of publick Loans defrays 


all: Charges of Government. In the Ferjeys. atiproſent 
about 60,000 J. in a re _ n all'oupon 


Loan, ; . bar : ag 


f A F 


In the tuo {Quyernmelty 205 FEN NIA 
their Curtency continued Silver Proclamation Va- 


lue, until A. 1723: The three Upper Colinties 


(ſtrictly called Penſylvania ) emitted upon Ivan 


13,00 J. in Bills, and A. 1724 emitted 30, 000 J. 


more; but A. 1726 finding that in ſtrictneſs of the 
two preceding Acts 6,100 J. part of the Capital of 


45,0001. was ſunk, the Encouragers of Paper — 


procured an Act for re · emitting what ſhould: be 4 
nually paid in of the remainder by the — 
and A, 1729 emitted 30, ooo /. which have generally 


been continued out by re-emitting Ads from Time 
| to 


I to Time. A. 1739 they made an Addition of about 
et. pon Lean an the fame Terms: fo ther a 
preſent they have 80,000]. all upon Loan, Exchange 
= with, London 75 per Cent. before Emiſſions. of Paper 
Money, it was only, 33 per Cenunr. 
92 The three Lower Counties have alſo Paper Currency 
n ſm̃all Quantities, and upon the fame footing. 
In MaRvT Ap, Silyer continued at Proclamation 
= Value until 4. 1734, with a conſiderable Concomitant 
Fru Trade as a Medium, viz, Tabac ; they then 
ane gogoot. in ils; which tho gamble. 0 
WI Poſicflors in Sterling well ſecured, the Sum being go 
= lrg, and: the Periods too long, viz. three partial pay- 
5 ments of 15 Fears Periods each; Exchange imme. 
: Aach 290% 7rom 33 4% 100 and 1g0 per Cent. 
= Y1KGIN1A has the ſame conſiderable, Truck, Trade 
Medium, viz. Tobacco; and with regard to Silver 
= Curreney, have kept their Integrity better than the 
By other Colonies. It is true, Lord Culpeper heir Cover- 
nocur, about 4. 1680, by an arbitrary Proceeding in 
W the quaticy of the King's Repreſentative,did, by virtue 
of his own Proclamation, alter the Value of their Sil- 
ver Coin for his own Profit, to defraud; an Engliſh 
Regiment then paid ff and diſbanded, (this Regiment 


was ſent from England to quell an Inſutrection or 
Mutiny: in Virginia under Bacon) but ſoon finding, 
that it occaſioned much Confuſion in Buſineſs, and did 
particularly affect, his own Perquiſites; he reduced at 
again to the former Standard. Silver a, few Years age 
was 6 s. a Crown Britith, or 6s. 3 d. per Oz. Silver, at 
preſent it is 6 8. 8d. per Oz, of Silver, and 51. per Oz, 
Gold; 7s 25 per Cent, worſe than Sterling, , 
NORTH CAROLINA, an 


2 


AROLI. inconſiderable Colony 
Wy ſcarce capable of any Fund for Paper Emiſſions ; 
have notwithſtanding 40,000]. upon Loan, and 12,500). 
upon Funds. of: Taxes. . Exchange 1s ſettled 
by their Legiſlature at 10 North Carolina for 1 Sterling, 
but in drawing upon London Jr to 14 for 1 Sterling. 


In 


Have alſo a valuable Truck, 'viz; Rice. Their preſent | 1 


are the Truſtees ola Bills Sterling: the Funds are the 


cy, have Quantities of them to ſhow, as a Monument c 


by its Quality at the Market Price, ſerves as a Truck 


. 

In SOUTH CAROLINA, their firſt Emiſon of 
publick Paper Credit was A. 1702, towards the Charges 
of an Expedition againſt St. Auguſtine, Their Legiſ- 
lature have been moſt notoriouſly guilty of breach of | 
publick Faith, in not cancelling their Bills. Befides the | 
Emiſſions for ordinary Charges of Government, and | 
their Expeditions againſt the North Carolina Indians, A. 
1711; and againft the Southern Indians, A. 1715, they 
have large Sums 1 upon Loans. They may have at pre- 
ſent outſtanding about 250, ooo l. in Province Bills, 
{whereof above 100, ooo J. without Fund or Period 
beſides private Notes of ſubſtantial Merchants negoci- 
ated, payable upon Demand in Province Bills; they 


Exchange with London, as ſettled by their Legiſlature, 
to aſcertain the Value of Debts contracted, 15 8 South M5; 
Carolina for 1 Sterling. BH a 


In the new Colony of GEORG, their: Currency 


'Allowances by. Parliament, and private Subſcriptions 
to carry on the Settlement. s 

- PROVIDENCE, including this reft of che Bahane 
INands, 15 ſcarce reckoned a Colony. 

In BERMUDAS, a. Colony of Sea Carriers 3 ; their 
Currency continues Proclamation Value. 
= BARBADOES : Their Currency is Proclamation 
Vaiue, by weight. 6s. rod. farihing per Oz. Silver. p 
By the Advice of Mr. V. from New England, they = 
made the Experiment of a Paper Currency, and e- 
mitted 16,0001. upon the Negro Tax Fund, and ſoon fn 
after 80,0001. more upon Loan; theſe Bills immedi- 
ately fell, 40 per Cent. below Silver, and upon' Com- 
plaint were directly ſuppreſſed by an Order from Eng- 
land ; and ſome of the Poſſeſſors who gave them a Curren- 


of this Folly, and of Paper ory becoming waſte 


Paper. 
Here, as in all our Sugar Inands, Sugar acooidiil 


Medium 


2 
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Medium to pay Debts. The Par of Exchange is 33 per 


Cent, but gencrally lower and in favour of Barbaaves. 
The CARRIBEE LEEW ARD ISLANDS. of An. 
tegoe, Newis, St. Chriſtophers, Montſerrat, and the Vir- 
gins, have depreciated from Silver Proclamation Value, 
to 8s. per Oz. in the ſame Manner as has been ſaid of 
Maſſachuſett's- Bay; but never proceeded to that Fraud, 


Paper Money: light Pieces of Eight are current oo 


Tale. Exchange 1 50 per Cent. Advance. 38 8 

In TAMAICA, formerly a heavy Piece of Eight 
current at 58. but light Money taking Place as a Cur- 
rency; the heavy Money was ſhipped off in courſe of. 
Time, at 10, 15, 20, and 25 per Cent. as at preſent: 
Difference, At this Time a rb Piece of Eight paſ- 
ſes at 58. a heavy Piece of Eight at 6s, 3d. and Silver: 
at 7s. 2d, per Oz. The Par of Exchange with London 
is about 36 per Cent, difference, but gencnally: higher, | 


and i in favour of Londan. 


Thus we ſee, that particularly in our Paper Money Cb. 
lonies, the Currencies have incredibly depreciated from 
Sterling, and from ons another. Exchange with Great 
Britain being at this Time (Feb. 1739) in New England 
450 per Cent. in New York, Ferjey's and Penſylvania 50 


to 75 per Cent. in Maryland, 150 per Cent. in North: 


Carolina, 1100 to 1 300 per Cent. in South Garoling mo 
per Cent. worſe than Sterling. 
To make a Bill or Note bearing no Intereſt, oo nod 


payable till after a dozen or ſcore of Years, a legal 


ready Money Tender in Payment of Debts, is the 
higheſt of deſpotick and arbitrary Government: France 
never made their State Bills a common Tender. Our 
Paper Money Colonies have carried the Iniquity ſtill 
further; the Popular or Demecratick Part of the Conſti- 
tution are generally in Debt, and by their too great 
Weight or Influence in Elections, have made a. depre- 
ciating Currency, a Tender for Contracts done many 
Years before; that is, they impoſe upon the Creditor fide 


in private Cont ralis, which the molt deſpotick Powers. 


never aſſumed, , An Inſtance of a ſtill further arbitrary. 
Yo | | C 2 | Proceedg« 


„ 
Proceeding in relation to Paper Money, was an Act of 
Aſſembly in New Fer/eys, A. 1723, whereby Exeenti- 


_ for Debt were ſtayed uni! Paper 2 Jen be iſ- b 

fu | þ 
- The Myſtery of the Infatuation of our Colonits rung fl 
teadlong into a depreciating Paper Currency may be this: . 
In many of our Plantations of late Years, by bad Ma- P 
nagement and Extravagancies, the Majority of the te 
People are become Debtors; hence their elected Repre. C 
ſentation in the Legiſlature, have a great Chance to be MF 
generally of the Debtors Side: or in other Words, the | tc 

Repreſematives being generally Freeholders, and many {| 
of them much in Deb: ; by large Emiſſions their Lands W #4 

rife in Denomination Value, while their Debts becomes |} 
really leſs, and the Creditor is defrauded in Part of his fe 
Debt. Thus our Colonies have defrauded more in a þ 
few Years, than bad Adminiſtrations in Europe have WU 
formerly done in ſome Centuries. The great Damage m 
done to the generous Merchants at Home, and to the Nl H 
induſtrious. fair Dealers amongſt our ſelves, call aloud o 
for fome ſpeedy and effectual Relief from the ſupreme at 
Legiſlature, the Parliament of Great Britain. l 
There is an Argument, which tho* not much attend- at 
ed to here, may be of ſame Weight at Home, viz. V 
That the Government at Home ougit do connive at Paper = -D 
Money in the Colonies, becauſe by indulging them in this th 
Error, all the Silver which they acquire from Time to he 
Time, is ſent to Great Britain ; and by the chimera. al 
of a fallacious Caſh, Extravagancies are encouraged in re 
favour of a great Conſumption of Britiſh Goods: This Sl 
ought to be an Argument with us againſt that Paper Cur- IT 
rency, which tends to turn the Ballance of Trade ſo D 

much againſt us. It is true, That Great Britain natu- 

rally ought to reap ſome Profit by its Plantation Im- m 
provements : but a good Huſbandman improves his 55 
Lands not by working them out of Heart (as the Term B 
is) but by manuring "them, that they may yield the ri 
better Crops: beſides, what the Britiſh Merchants loſe hi 
in theif Returns, by the Ser Bills depreciating, and 8 
by 0 
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by the Bankrnptcy of their Factors, and Dealers here z 
is much more than what Great n Sets, on the ar 
boveſaid Accounts. 

In the Sequel of this Diſobrſe, I ſhall 1. 8 
the Inconveniencies and bad Effects of our large Emiſ- 
ſions of Paper Money. 2. Endeavour to remove the 
Prejudices which ſome deſigning Men have infuſed in- 

to the Minds of the Populace, in favour af Bills of 
Credit. 3. Conſider ſeveral Projeftions or Schemes 
to rectify our Currency and preſent Cireumſtances. or 
to prevent their growing worſe. 

The Miſchiefs arifing from a large Paper Currency 
are, 

I. With regard to the particular and immediate Saf 
ferers thereby. 
1. The Labaurers aud 7. rade men, 1 in 1 all en 
tries, are the Hands which feed the Belly of the Com- 
mon Wealth, and' therefore deſerve our chief Regard. 
How much they have ſuffered, and continue to ſuffer is 
obvious : For Inſtance, a Carpenter, when Silver was 
at 88. per Oz. his Wages were gs, a Day all Caſh; The 
Town Houſe, A. 1712, was built at this Rate; whereas 
at preſent A. 1739, from the bad Influence of Paper 
Money, Silver being 29s. per Oz. he has only 128. 4 
Day, equal only to 38. 4d. of former Times; and even 
this is further reduced, by obliging him to take one 
Y half in Shop Goods, at 25 per Cent. or more Advance 
above the Money Price; this Iniquity ſtill grows, by 
reducing the Goods Part to the leaſt vendable z. the 
Shopkeeper refuſing to let them have Proviſions, Weſt 
India Goods, or Goods of Great Britain, that are in 
Demand. 

To make the Caſe more nikon a a Trades- 
man laying in his Winter Store, when Wages were at 
58. with one Days Labour he purchaſes 15 Pound of 
Butter, being 4d. per Pound (I uſe Butter becauſe it 
riſes the moſt uniformly of all Proviſions) at preſent, 
his 128. a Day purchaſes only 7 Pound of Butter, at 
20d. a Pound. The Clergy, or ſettled Preachers to 
SON in I when Silver was at 58. had gl. 

per 
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per Week, at preſent Silver at 298. per Oz. they have 


only 61, to 8], equal to 40s. of former Times. 
The Shopkeepers are become as it were Bankers be- 
tween the Merchants and Tradeſmen, and do impoſe 


upon both egregiouſly. Shop Notes, that great and 
inſufferable Grievance of Tradeſmen, were not in Uſe 


until much Paper Money took Place : This Pay in 
Goods which generally are of no neceſſary Uſe (Provi. 
fions and Wet India Goods at this Time are removed 
from That Denomination) encourage Extravagance in 
Apparel and Furniture much above our Condition. 
2. The Merchants of Great Britain, Adventurers 10 
New England, becauſe of their largeſt Dealings, have. 


fuffered moſt, Their Goods are here generally fold at a 


long Credit, while the Denominations of the Money in 


which they are to be paid, continues depreciating ;; ſo | 


that they are paid in a leſs Value than was contracted 
for: thus our Bills have ſucceſſively depreciated from 
8s. per Oz. Silver A. 1713, to 298. in this Year 
1739; that is, if we could ſuppoſe the ſame Perſon to 


have conſtantly followed this Trade (without extraor- 


dinary Hits) for that ſpace of Time, he muſt have reduced 


his Eftate after the rate of 85. only for 29s. For every 
Shilling in the Pound chat Silver riſes in Price, or, 
which is the ſame, for every Shilling in the Pound that 
the Denomination of our Paper Money depreciates, the 
Creditor actually lofes 5 per Cent. of his Debt, 

There have been from Time to Time feeking Factors, 


who to procure Buſineſs from Home have entred into 4 


Engagements which could not poſſibly be complied 
with: theſe having little or nothing of their own to 


loſe, ſoon make deſperate Work of it; become Bank- 


rupts, and from a general Inſenſibility of Diſcredit, do 
notwithſtanding, keep their Countenance as before. 


Many Fadttlors, to dazle their Employers for a Time, 
and in the mean while to procure more Conſignments; 


ſend home a high Account of Sales, by the Shopkeepers 
giving a great Advance, in Conſideration of a very 


long Credit, and to be drawn out in Shop Notes. 


. 
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This Practice has ſo much prevailed, that i its now bes 
come a fixed, tho pernicious and ruinous Cuſtom. 

As Paper Money pays no Debts. abroad, the Factor 
is obliged to give an extra Quantity of it, to purchaſe 
Silver, and other Returns; which can be exported, to 
ſatisfy Debts; in this 1 858 allo the Merchant becomes 
a Sufferer... : 

3. Widows, Orphans, Funde for. Charity, at ſa reſt; 
and all other Creditors; by: Bonds, Notes, and Book 
Debts, acquired by Induſtry, good Management, and 
Frugality; are great Sufferets from Time to Time: 

For Inſtance, from Autumn A. 1733, to Autumn A. 
1734, Silver roſe from 2 25. to 258. per 978 this was a 
Loſs of 23 per Cent. of the "906 195 ay t 
II. be repeated large Emiſſions: vf, Pap er + dd as 
FR Cauſe of the frequent riſe" of the Price . Silver and 
Exchange; that is, of the pubhck Bills of Currency de: 
preciating in all the Paper Money Colonies; which do 
as rẽgülarly follow the ſame, as the Tides do the Pha- 
ſes or eourſe of the Moon. When no larger Sums are 
emitted for | forme Time, than what are cancelled of 
former Emiſſions; Silver and Exchange are at a Stand; 
when leſs is emitted than cancelled (which ſeldem hap» 
pens) Silver and Exchange do fall. This is plain to a 
kind of Demonſtration, from the Inſtance in the Hiſto- 
ry of our Paper Money Emiſſions in New England. 
After Silver had roſe A. 1706 to 88. per Oz. by light 
Pieces of Eight ſuperſeding the heavy Pieces; it con- 
tinued at that Rate, while Paper Emiſſions did not ex- 
2 ceecd a due Proportion to the current Silver. A. 1714 
we emitted 30, 000l. upon Loan, and A. 171 5 in Rhode- 
Land 40,000. beſides Emiſſions on diſtant Funds for 
Charges of Government; in the Autumn A. 1715 Sil- 
= ver became 13 per Cent. Advance, above 8s. that is 
about 9s. 2d. per Oz. Maſſachuſetts- Bay A. 1717 emit- 
ted 100, oool. upon Loan, and a very long Period; 
Silver roſe to 128. per. Oz. A. 1721 Maſſathuſetts- 
Bay emitted 50,0001. and Rhode-Ind 40,000]; upon 
Loan. Silver A. 1722, became 148. per O2. * 
2 that 
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(24) | 
that Time a chargeable Indian War, required large 
Emiffions, and Silver roſe to 16s. per Oz. it continued 
Ac this Rate till A. 1728, Emmiſſions NOC being larger 
than Cancellings. H. 1727, Maſſacbuſetts-Bay emitted 
60,0001. and A. 1728 Rhede. land emitted 40,0001. 
upon Loans; Silver became 168. per Oz. A. 1731, 
Rhode- and emitted 60,000]. upon Loan. (MN. B. 
Beſides the ſeveral Loans in the courſe of this Hiſtory | 
all the Charges of the four Governments were defrayed 
by Paper Emiſſſons) and Silver became A 4732, 218. 
per O2. A. 1 73 3, Maſjachuſetts-Bay emitted 76, 000l. 
upon Funds of Taxes, Rhode-{/land 104,0001. upon 
Loan and Faxes, Connecticut go, oodl. upon Loan, ang 
A. 1734, Silver became 275. per Ounce. From 4. 
1734 to A. 1738, more Bills were cancelled than emit- 
ted, Exchange fell from 440 to 400 per Cent. Advance. 
A. 1538 NMour- Ind emitted 100,000]. upon Loan, 
Silver roſe from 27s. to 298 per Oz. big „ 61 1 
In New. England, as in all other trading Countries, 
from ſomo particular Accidents antCirgumſtances, there 
 knppened at Times, ſome ſmall Fluctuations in Ex- 
change; without any regard to Emiſſions of Paper -Mo- 
ney. At all Times, when Returns in Ship- building, 
Whale Oil, and Fins, Naval Stores, &c. turn out well 
at Home; Silver and Exchange hete ſuffer à ſmall 
fall: at other Times when theſe prove bad Returns, 
Silver and Exchange riſe a ſmall Matter; the moſt no- 
ted Inſtance, was A. 1729, when the uſual Returns to 
Gyeat Britain turned to bad Account; the Merchants 
j from Home, directed their Factors here, to make .- 
| mittances in Silver or Exchange onhy, and at any Rate: 
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together with an Agency from this Province, and that 
of Connecticut, fitted out with a Silver Supply; Silver 
roſe very confiderably, but after a few Months fell again 
The Inſtance of Barbadoes muſt put this Aſſertion 
beyond all Diſpute with ſober thinking honeſt Men. 
A. 1702, by the Perſuaſion of Mr. V. from New- 
England, Barbadoes emitted 16,0001, Bills of . 
| | : _ Crealt 
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Credit c on a Fund of 35. 9d. Negro Tax ; at firſt they 
paſſed at a Diſcount,” das no more being emitted, and 
the Period of cancelling being ſhort, they roſe again to 
nedt Par: This encouraged. them to- make an enor- 
mous: Emiſtion of - 80,000 J. Bills on Land Security at 
4 per Cent, Principal, payable after 5 Fears; Theſe 
Bills immediately fell 40 per Cent. below Silver: By an 
Order from Home, they were ſoon -ſuppteſſed, and 
their Currency became Silver Value as before. That 
Province has ever ſince kept their Currency up to Pro- 
clamation Value, Ballance of Trade in their Favour; 
Exchange to Great- Britain being generally under 33 
per Cent. the Par. 1459 a 
III. Large repeated Emi e of publick Bills of Gs 
Ait, called Paper Mi unc), is no Addition to the Medium of 
7 rade. © No Country can have an indefinite or unli- 
mited Credit; the further a Countty endeavdurs to 
ſtretch ĩts Crerlit beyond a certain Pitch, the more it de- 


preciates. e of a Country may be compared 


to that of a private Trader; if his Credit is equaf to 
100,000 J. Sterl, his Notes of Hand for 100, 000 J. 
will be: as good as Silver * if it be known that he paſſes 
Notes of Hand for 200, o00 I. Sterl. their full Gredie 
will be ſufßected, and eventually be worth no more than 
his real Credit 100, oo0 Z. Sterl. if he can be ſuppoſed 
to utter $00,000 J. Bills or Notes, "his Y . 97 will be 
worth 20 5. Sterling. 
In Net England, A. 1713, dete were about tes 
thirds Bills to one third Silver Current, equally at 8 
per Oz. Silver Value; there being an Allowance of 
5 per Cent. in all publick Payments in favour of Bills 
80 gave them a Credit beyond their natural Stretch. 
At that Time the publick Bills of the four Provinces 
were about 175,000 J. at 8 5. per Oz. Silver Value (we 
uſe always the neareſt round Numbers) is 4 38,000 
Oz. Value, with 219,000 Oz. of Silver Currency, is 
657, ooo Oz. Silver Value. A. 1718, the publick 
Bills of New England were 300, ooo J. (Silver all drove 
away by the worſe Currency of Bills) at 12 5. per Oz: 
Silver, Is Ls Oz, Value in Silver. A. 17915 
8 oh, ; ©! .. New 
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New England publick Bills. 928 70,000) 0 1 
Silver, 15 470,000 Oz. Silver Value. 4: 12 397 cha 


current Paper Money of New England: Was 


at 29.5. Per Oz. Silver 13 in Value 444,000 e 
Here it is plajn, that the more Paper oney we emit 


our real Value of: Currency dr Ae becomes leſs, 


and vt qe emit beyond the trading Credit of the 
Gountry, dots not add to the real Medium, but rather di- 


miniſhes, fram it, by creating an Opinion again us, of 


bad Occonomy-and ſinking Credit. RS ate Rees, 


A Country. may exceed in any Cappel ity. or 2 
dium, excepting in that univerſally Staple | mmed ity 


and Medium Silver; and. a ſmaller Quantity: of; any 


other Commodity or Mediuts will turn to the ame or 
better Acegunt-than a larger. In Holland, Nas 2.100 a. too 
large Importation of - Spices, they deſtroy 


to keep up the Value of Spices. Not long 75 . 


Virginia, finding that Tobacco (their Currency as well 
as Export) hy its too lar 05 Cultivation. | gam to depre- 
ciate; — Act of Aſſembly they reſtricted. it to 20007, 
wt. per Annum per balls. In Maryland, A. 1 7 34. & 
Agr; 35, for, the fame Reaſon. they burnt. early I 304 1. 


vt. per Razeable, If our Houſe of Repreſentatiyes al- 25 


low our Paper Money to he cancelled in; Courſe, a 
be ſparing in the Manufacture of more; the Value of 
the Remainder, would be equal to the Value of the 
whole now. eee or Paras to be added to, the 
Curreney::. yr YA 1 
It is pile Majin vain * inconlittent to make Prem 
cial or Municipal Bills of Credit, for a Medium of ge- 
neral Trade: Merchants know ho- to find their on 
Tools, or Medium of Trade, better than any Civil Ad- 
minſtration cann preſcribe ; In Fact, they who call out 
loudeſt - fot this Paper Medium, are not our large Tra: 
ders; but ſuch as would take up Money at any bad Lay, 
vis. the Idle, thoſe in deſperate Circumſtances, and the 
Extravagant; who never can have any other Claim to 
Money but - by Fraud; we muſt except ſome, who 
tho? naturally honeft are : miſguided. Publick Bills of 


Credit in a proper Scnle are only to defray the incident 
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1 Ways and Means: of Taxes can take Place 3 
ut bien af can be, to be cancelled by thoſe* Take 
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IV. This Infatuation” in favour: of \ Paper "Money, has 


te People depoſed the Proprietors Governour on this 
Account: It is true, the King did not much reſent this 
I Mutiny. g perhaps, that the Proprietors might be weary 
of their Property and Government i, ene 
ſeven oi the eight Proprietors, for a ſmall Canſidera- 
tion, did A. 1729, reſign and ſell to the Crown : Upon 
| Governour Fobuſox's arrival in S. Carolina, A. 1731, 
there had been no Supply granted in the four preced- 
ing Years. The Government of the Maſſacbuſeits Bay, 
has from, Time to Time been diſtreſſed, by our Repre- 
ſentatives refuing Supplies for the neceſſary Charges of 
Government, and other publrck Affairs, neglected on 
£1 thisAcount: Our preſent Governour's Hortitude and fleaqy 
HAaberence to the King's Inſtruftions, and bis having 
FI F/orined the lung Periods of Emiſſions for Charges of Go- 
: vernment (1 am under no Obligation to flatter ) are big Bay 
laudable, New Hampſhire Repreſentatives for five 
Years.” preceding 4. 1736, granted. no Supply. As 
the French Humour baleing Forts, to protect their 
FJ Settlements. againſt an Enemy, is perverted to the 
Cenllaving of the Subjects; and as the Spaniſh Ha- 
mour of Devotion, in building Churches and Convents, 
is perverted, by their becoming Nurſeries of Idleneſs 
and other Vices; fo the Engliſh Liberty and Properdy of 


— — 


» 


- 


BR - + "6 n . e \ 

Sn „ (c OT ITC IN Fee OE oy ENT \ ww” Wh 
RE MOI AST. wa 4 e SAR Gr AN Ha 7 MN 3 bs 
3 82 re 25 : N * 2 . EST x; 8 n 82 * . wh r 

by Wax ., RAT CITY HEY Q% 75 


8 5 r 


— 


! 
: 
: * 
1 
q [ 
. 
. N q 
* 
it 
; 
— 
1 I 
7 
4} 
i * 
T7. 
W 
7. 
1 
1 
f 
,. ) 
I * 
1. 1 
4 
* n 
„ . 
s 
"<= 
. 2 4 
4's; 
a . 
Y I 
4 
4 
: 7 
1 
A 
1 4 
; 
+ 
3 F 
{ Pa 
ö 7 
7 \ 
5 
| 
f 
| 


— 


. (28) 
the Subject, in many of our Plantations are ſometimes 
abuſed, to Levelling and Licentiouſneſs; it is true, all 
Men are naturally equal, but Society requires Subordi- 
Danen, i, 5 e e 
V. Long Credit, is not one of the leaſt of the bad Ex 
edis of Paper Money, People run in Debt, endeavour 
after a long Credit, and refuſe paying their Debts when | 
due; becauſe while Bills are continually depreciating, MI 
the longer the Debt is outſtanding, they pay their Cre. 
ditors with a leſs and leſs Value, than was contraſted MI 
for. Sir Alexander Cumings in his Defence, wrote J. 
1729, ſays, That in his Time in South Carolina, Pay a. 
ter twelve Months, was reckoned as ready Money, I 
Long Credit thus obtained, does in its turn, forwarda | 
bad Currency, they go Hand in Hand. A Creditor MJ 
after being long. out of his Money, chuſes rather | 


to take the bad Currency and run the Riſque of paſſing MI 
it off again (as was the Caſe of the Rhode. land E. 
- miſſions, A. 1733 and 1738) than of loſing his Debt, 
if another Creditor ſhould take it, and the Debtor alf I 
terwards become inſolvent. ieee WV = 
With ready Money, or ſhort Credit, Buſineſs goes 
on briſk and eaſy. Long Credit occaſions the Unthink- 7 
ing of all Conditions and Occupations, to involve them- MI i: 
ſelves. A Merchant over-trades himſelf, a Shop-keeper YI : 
buys more Goods, and at a greater Advance than he | 
can afterwards comply with; the Countryman buys |Y |; 
and mortgages Lands, to his final Rin. +: 
Vl. Inſenſibility of Diſcredit, does naturally follow I © 
long Credit : All Shame and Modeſty is baniſhed even- 
in the Creditor ; who, tho* formerly a modeſt forbear- ( 
ing Man, is now obliged to Dun inceſſantly, or loſe his FI 
Debt. Ready Money and ſhort Credit, give a quick I it 
Circulation; the quicker the Circulation, the leſs Quan- MI | 
tity of Medium is required to carry on the ſame Trade | 
and Buſineſs : Long Credit, and Inſenſibility of Diſ- | 
credit, have the contrary Effect. There are at preſent ' 
extant of New England publick Bills of Credit about 
630,000 7. a much larger Sum than ever was extant at 


 agy other Time; yet Money was never fo ſcarce, and 


| Debts 
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(29) 
Debts worſe paid: People chuſe rather to hoard it 1p, 
and wait for better Times, than put it out and not be 
able to recover it again, but after an unreaſonable 
Length of Time and much Trouble; Money hoarded 


up, is the ſame as if not in being, as to Currency. If 


a Shopkeeper does not clear with his Merchant, til af- 
ter two or three Years due; he is notwithſtanding eſ- 
teem*d as honeſt as his Neighbour : Our Courts are 
full of plain Bonds, and Notes -of Hand; Appeals on 
them are allowed, Executions" delay'd, Ec. This In- 
ſenſibility of Diſcredit, breaks all Friendſhip; it makes 
a Man cautious of lending his Money to his beſt 
Friend, and neareſt Relation. 

A general. Clamour for a depreciating paper Ce 
cy, is a certain Sign of the Country being generally in 
bad Circumſtances; that is, in Debt; becauſe all Cre- 
ditors, who by their Induſtry and F rugality, have ac- 
quired Rents, Bonds, Notes, and Book Debts, loſe 
by its depreciating; and the Debtors (the Idle and Ex- 
travagant Part of the People) come off eaſy by the 
Creditors Loſs. Seeing they who are deſperately in 
Debt, and want to pay a ſmaller Value than contracted 
for, or they who have nothing to loſe, are generally of 
the Party for Paper money; this ought to be a ſtrong 
Prejudice againſt it, with ſober thinking Men. 

We have ſome prevailing Cuſtoms and ſome Laws in 
farce, which ſeem to encourage this Inſenſibility of Diſ- 
credit in Debtors; 1. A Maxim among ſt Shopkeepers, 


That the moſt ready Way to grow rich, without any 


Expence of Induſtry, 1s, to run boldly in Debt, pro- 
cure a Jong Credit; after Time of Payment is elapſed, 
to bear Dunning with a good Face, and finally to ler 
the Debt take its full Courſe in the Law, which fur- 
ther requires twelve Months or more, at a ſmall Coſt: 
Notwithſtanding this Chain of Iniquity, the Debtor 


keeps his Countenance, and many Factors continue to 


truſt him with their Employer's Goods, as formerly. 
2. Eſtates too eaſily allowed to be repreſented as Inſolvent; 


Dye, 3. Appeals pen Plain Bonds, Notes of Hand, 


whereby Creditors are defrauded of ſome Part of their 


* . 


and | 
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and Defaults, to the great Relſief. of che fraudulent = 
|| Debtor, and Damage i eg , Pe 
| riffs impune Delay of Hugcutigus, while the Gregitor ig * 
fl allowed neither Interęſt nor Damage upon the Debt, i 
" 5. The tao general Laus for the Relief of inſolvent. Deb. P! 
i tors, whereby the Fraydulear, the Idle, and the Extra. WM 
ir  yagant, when ſent to Goal, are oo ſoon, and atiteg 
ealy a Rate, turned. looſe 10 follow the fame Coyrles, 
What I have here ſaid,” cannot be uderſtaad in Content * 
of our Legiftative - Authority ; becauſe of chat valable 2 
Privilege belonging to our Conſtitution, viz. of repeal; ſy 
ing, amending, or explaining what Laus from Expe- E 
rience may be found to require the ſame; |; 2 * 
Ihe Arguments current amomę. ſt the Populace: in Favour C 
of Faper- Money armee 0 nin 4 Yo * 
I. In moſt of the Paper Money. Colonies one of the 7 
Principal Reaſons allegged for their brit Emiſſions; * 
% Was, is prevent Uſurers impo/ang bigh Intereſt upon Bor P 
rowers,. from the Scarcity of Silver Money. It is true, 9 
that in all Countries the increalgd Quantity of Silver, 1 
falls che Intereſt or Uſe of Money. Hut large Emiſſions fe 
ol Paper Money does naturally riſe the Intereſt io make WM 
good. the ſioking Pripcipal : tor Jaſtance, in the Au- <q 
tun, A. 1737, Silver was at 268. to 2 7s. per Qunce, 'Y 
but by a large Rhode: {feng Emiſſion, it became in Au- P 
tumn 1739, 295. per Oz. this is 7 per Cent. Loſs of WM .. 
Principal, therefore the Lender, to ſave; his Principal 8 
4 from linking, requires 13 per Cent. natural Intereſt 1 
1 (our legal Intereſt being 6 per Cent.) for that Tear. In 5 
| Autumn, A. 1733, Silver was 228. per Oz. by large Ml © 
Emiſſions it became 275. in the Autumn, A. 1734: i f 
22 per Cent. loſs of Principal, and the Lender to ſave be 
| his Principal; requires 28 per Cent. natural Intereſt for | b 
I that Year, Thus the larger the, Emiſſions, natural In- A 
tereſt becomes the bigher.; therefore: the Advocates for 9 
Paper Money (who are generally indigegt Men, and | P 
i Borrowers) ought not to cor Plain, when they hire Mo- K 
[ .DEY.W-4 dear nominal Rate. oe ð on | : 
| I Bills were to depreciate after a certain Rate, Juk f 
tice might be done to both contracting Parties, by im- L 
| ' ; + a e 
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ie, the wa le of all 2 JT haye, been 
25 vir. 1 5 10 8. a Co Bulhel, Silver 2 
8. per Habe ade 17 38, Wheat, was at. 18.8; 
uſhel, when. Silver, was only 278. per. wie A” 
"When a large Emiſhon can be f ice of 
Goods riſes ; becaüſe, being ſold | upon long Ceo ah 
19 of the Emiſſio on will take Place before th e time. 
yment : hence it is that, e the Price of 
adbances, befare Exchange nd Silver do riſe ; Fu E 


and Silver being bought with ready 9 Carne 


take Place until the Addition is made to the 
by this new Emiſſisn,. and then. only gradually as the 
Merchant, receives his Pay: ; thus the lar « e ions 
of A. 1 1. 733 did not brin 7 Silver to its Heighth, 2781 

xr Oz. Tan Autumn, Hence proceeds that 
ihcülcated Fallacy of, the 8 on Goods riſing, the 
Price of Silver and Exchange.” The ſame Reaſon for 
Lenders of Money, 1 impoſing a hig Intereſt, holds in 
the Riſe of the Price of Goods; Cuſtom has Siven 2 


long Credit, Infenſibility of DPiſcredit, makes it fall | 


— — 
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ſtill outſtanding 4. 1739 : The ſeveral Rhode-Jfand 
Loans do not terminate in leſs than 20 Tears: By this 


unnatural Contrivance they oblige Poſterity to ſupply 


the Extravagancies of their Parents and Anceſtors, in- 
ſtead of the common and natural Inſtinc of Parents 
providing for their Children. 
IV. Ir is not repeated large Emiſſions of a baſe Paper. 
Currency, but our Imports exceeding our Exports, that o- 
cafrons Silver to be ſpip'd off in Ballanie ; therefare we 
are not to exper? a Silver-Currency, ſuppoſing all Bills.can- 
celled. Before Paper-Money took Place in New Eng- 


# 


Jos Sher ae eee ee 


* 


haps more, than in many of our Colonies: Our Ex- 
ports are always in Demand, viz. Ship-building, all. 


ranches of *Fifhery, Naval- Stores to Great Britain, 


Logwood from the Bay of Honduras, Lumber, Stotk, 
and other Proviſions to the other Colonies ; and (Be. 
mudiansexcepred) our Navigation is the cheapeſt of all 
Carriers. Silver began to be generally e 
Paper became the Currency; which gave the Merchant 
the Liberty of ſhipping off his Silver as Merchandize, 
which otherways he muſt have kept as Cafh, ſeeing vo 
Buſineſs can be carried on to Advantage without Cath. 
In all Countries, if a bad Medium is introduced, People 
take Care to ſecure the better Mediums, and they are 
r FIR 
The Fallacy of Quantities of Paper-Money, has in- 
creaſed our ſuperfluous Imports, much beyond what 
was in former Times. The ſeeking Factors upon a large 
Emiſſion, adviſe the Merchant in Great Britain, that 
Money being now very plenty, a large Quantity of 


* 


Goods will ſell: Accordingly a Glut of Goods is ſent 


to New England, more than can be fold for ready Mo- 
ney and ſhort Credit ; the Conſequence is, a long Cre- 
dit, with its conſequential Multitude of Evils; that is, 

885 Returns 
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Returns or Expo orts in gu, are never, or not, till after 
a long 1 ip'd oft 
Our Faper-Mongy, being, only paſſable we. our 
ſelves, 8 Fi the Reaſon, why, they who deat only in buyiy 
and felling "aſhore, get the moſt Money ; all. their Profit 
are upon ourſelves, and run no Riſque of precarious 
Returpis ; while the generous Merchant loſes upon his 
Exports to 2 foreign Market. Fhis is a ruinous Caſe, 
As Paper- Monty grows ſcarce, Imports will be les, 
and be ſold cheaper no Country can want a true real 
Mediom of Trade, while thejr . 91 
Imp orts: Let us then leſſen 12 5 rts by our F 
gallt , and, add to © ur Ex orts by our Induſtry 
St have.ng ine Be 2 this ae ill Fea 
Met um, Paper Money. © 
& Thi gordly Appearance, which Baſton and the 
C ound itt general at Preſent, make in Fine Houſes, Equi- 
page, and Dreſs, is owing io Paper Maney. All our 
Plantations, from forme Infatuation, are inclinable ts 
run into Prodigality, Profauſeneſs, a apd Show: By 
Paper Loans (from FRG or private Schemes) up | 
long Periods, give the unthihking and ti 5 8 855 
0 If 0b f involviog' A e Nee 
What ve borrowed; by repeat 
have eee of paying a fert . Debt — 115 
oy further, id Debt, till ar length & betome Tnfol: 
8. Peopfe do nor conſider, that all, Einifſſons. up- 
on unds . of Taxes, "or upon Loans,” is. .Fynnin 1 


Country more and Wie in Debt, and will in 

uy 4% up9n every Individual.” Ne e were 1 5 
A of wall '6f Money, wülle at the fame 

Li never more Extrayagence in ,Equipages and 

Dreſs. Boſpon, like 4 private” Man of a Pall artune, dies 


mt, Peron richer but pos rar, 5 4 00 Loca Abe r= 


What P i of theſe Elifions have we laid Gut ig 
Imp provements af. Produce, or Manufacture? Not any 

It 55 f it gave fome Men O pportunitfes .of RG 
Ven $, and Funding jn in ro. 'T rade; but their Edycation 
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Expetietice not lying that Way, ahd having / no 
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„ 8 
other Bottom of their own, they ſoon became broken 
Merchants. YT | ; | 
Expending in fine Houſes and Apparel what ought 
co have purchaſed Exports, is one of the Reaſons, why 
Ballance of Trade is againſt us. 6 

There is another Fund for all this Finery, and of 
which we ought not to boaſt, but be aſhamed. By 
the Means of a depreciating Currency the Merchant 
at Home, has been paid in leſs Valne, than was con- 
tracted for; his Loſs was our Gain. Several Factors, 
from Time to Time, have, by Artifice and Aſſurance, 
procured large Commiſſions from Home, and with 
Effrontery and Inſenſibility of Diſcredit, have become 
Bankrupts : Thus the Produce of theſe Effects remain- 
ed here, and makes good in ſome Senſe, that Poſition of 
Dr. Mandeville's ; Private Vices are publick Benefits. 

VI. This Country formerly had but a ſmall Trade, now 
aur Trade being much. enlarged, we require a large Me- 
dium. This, like all the Arguments commonly uſed 

to pervert the People, is very unnatural : becauſe the 
more a Country grows in good Trade, the more true 
Medium of Trade it acquires, and would have no'Oc- 
caſion to have Recourſe to a fallacious Succedanium, or 
Shift, Notwithſtanding the vaſt Floods of Paper Mo- 
ney lately emitted, and our Trade alſo more general ; 
we find that, in former Times, the People were more 
willing and able to pay high Rates, than at preſent. 
The firſt Aſſembly upon the new Charter, did, in Zune 
A. 1692, lay a Tax of 30, ooo J. (equal to upwards of 
120, 000 l. preſent Currency) payable within the Year, 
viz. one half before the 25th of December A. 1692, and 
the other half before the firſt of May 1693 z towards 
paying off Charges formerly incurred by the Canada 
ition, and Charges of that Year. A. 1694 the 
Tax was 17, 689 J. (equal to upwards of 70,000 /. pre- 
ſent Currency) tqwards paying off the Government 
Charges of that and the preceding Year. Whereas, 
we who reckon ourſelves ſo much increaſed in Trade 
at preſent A. 1739 refuſe a ſmall Rate of about only 
—_ | 50,0000, 
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50,000 J. towards paying Government Charges incur- 
red A. 1728, A. 1733, and A. 1737. 8 | 
VII. How can we pay our Taxes and Debts, if the Go- 
vernment do not make large Emiſſions of Paper Money; 
In all Countries, excepting in Paper Money Colonies, 
the People ſupport the Government: it is abſurd to 
imagine that a Government finds Money for its People, 
' it is the People who, by their Trade and Induſtry, 
provide not only for their on Subſtſtence, but alſo 
for the Support of Government, and to find their own 
Tools or Medium of Trade, It is true, the Govern- 
ment, that is, the Stewards of the Publick, may (by 
the Conſent of their Principals, the collective Bedy of 
the People) raiſe Money upon the Credit of the real 
and perſonal Eſtates of the People: but this, in Pro- 
priety of Speech, is not making (or acquiring) of 
Money, as we term it, but the reverſe: A Prodigal 
who involves his Eſtate to raiſe ready Money, is it not 
ridiculous to ſay he has made ſo much Money? where- 
as, in effect, he has ſpent ſo much Money by ſinking 
ſome Part of his Eſtate. The unthinking Part of our 
People do not conſider, that every Emiſſion of Paper 
Credit, called Money, is laying a heavy Tax upon us, which 
in Time will contribute to our Miſery : and is really 
analogous to the Negroes in Guinea, who ſell their Pro- 
geny into Slavery, for the ſake of railing ſome ready 
Pence. | 3 
Our preſent Rates, are only a calling in Bills former - 
ly Emitted, and therefore are ſuppoſed in being, and 
o not require a new Emiſſion. This Cry is the ſame 
as if a private Perſon borrows of another 100 J. ꝓay- 
able after ſome Time, and in the mean while, by pro- 
fuſeneſs and bad ¶ Economy, becomes incapable of ſa · 
tisfy ing the Debt when the Term of Payment is come: 
But ſays to the Lender, you uſe me very ill, if you 
do not lend me 2007, to enable me to pay the firſt 
100. and for other Occaſions: If the Lender proceeds 
thus to indulge the Borrower, this bad Huſband muſt 
at length be reduced to a State of Bankruptcy : Province 
Bills are as much a Debt upon the collective Boq of the Peo- 
E 2 | ple 
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le; as a private Man's Bonds und Notes of Hund, are 
à Debi upon hin ſelff. „ 
VIII. The Emiſſion of 35,000 J. to 40,000 per Ann. 
for the Ordinary Charges of Government, is a {mall inßg- 
nificant Addition to our Currency; publick Loans bat 
been found inconvenient ; let us then emit large Sums in 
Province Bills, (the Charge df making Bills is a Trifle) 
towards publick Edifices, Fortifications, Guarda Coſtas, 
Bridges, Caſtles in the Air, or any Thing, tho of no uſe 
or Conſeguenre: They will draw out larger Sums, and 
confiderably increaſe our Currency, They do not con- 
ſider, 'thacthis contracting a large unneceſſary Debt, to 
be redeemed after ſome Years, by heavy Rates and 
Faxes, will occaſion a Clamour, perhaps a Mutiny, 
worſe than the preſent groundleſs Complaints of Op- 
preſſion. Such unnecefſary Impoſitions are frequently 
Grounds of Complaint in the People againſt ſome Go- 
vernours; but that the People ſhould thus impoſe upon 
enz. is one of the unnatural Effects of Paper 
en FFF 
1 Ix. Seeing there is like 10 be no Stop tb our Tufatua- 
tion in recetbing the depreciating Bills of Rhode-Iſland; 
y ſhould they reap all the Profit in our Ruin: Why 
Gould not fome of our merciful Selves (as the Authors of 
the 500,0co J. Scheme call themſelves) partake with 
them in the Plunder, by taking the Advantage of our 
preſent Indiſpoſitions and Weakneſs. Carry the Impo- 
ſifion further than that of Rhode-Tfland ; even beyond 
What could have entered into the Heart of Man, at 
any other Time or Place, to conceive : I mean the 
emitting of 500,000 J. in Notes, without Fund or Pe- 
t riod ; a Project to out- do the Rhode IHlanders in Fraud, 
1 and to make theſe Bills more Current, becauſe worſe 
1 than thofe of Nholle. Hand It is almoſt” ihefeditle to 
; What a Pitch of Iniquity ſome People are arrived, even 
prophanely to lard their Propoſals with /Scripture 
Phraſes,  / inpoſe upon the Vulgar waſte Paper, inſtead 
„„ „„ 
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The ſeveral Projections or Schemes which occur at pre- 
ſeut, townrds refifying our Currency, or at leaſt to 9 
vent its growing Worſe, are, 

I. Of a publick Nature. | 

1. Ls palliative, to prevent its growing wor 2 2, by bring- 
ing it io a Standard, By Act of Aſſembly let e G. 
vr nor and Council be impowered, with the Advice of Mer. 
chants, to ſettle once or twice a Year the Price of Ex- 
change to London, or of Silver, in Province Bills; all 
Bonds, Notes, and Book- Debts, when paid, ſhall be 
received in Province Bills, equal in Value to the Ex- 
change or Price of Silver, as it was thus ſettled at the 
Time of contracting: For Inſtance, if I contract for 
500 J. New England Bills of Credit, when Exchange 
is ſertled at 5 New England for 1 Sterling, and when 
the Contract is to be fatisfied, Exchange is ſettled at 
6 for 1; I muſt pay the true or Sterling Value, which 
is 600 J. New England Bills: This is ſtrict Equity and 
natural Juſtice ; it will effectually obviate the fraudu- 
lent Practices of thoſe who are conſtantly clamouring 
for more Province Bills, and prevent the neighbouring 
Colonies: from impoſing their depreciating Bills upon 
us. Both Carolina's have given us a ſupceliful Pre- 
cedent. 
2. A8 private Credit, being under Coercion, is ber 
ter than publick Faith, which being above the Law, 
is lawleſs. Let the Lepi Nature give a Sanction 10 fome 
Society, of good ſubſtantial Men, who may be willing to 
emit Bills upon a good Silver Bottom, continually melio- 
rating at a ſmall Rate, v. g. 3 per Cent. per Ann. to 
prevent their being hoarded up; and receivable in 
Taxes, and all pubſick Payments: Such Bills will ſoon 
bring a Diſcount upon all other Bills. We have at 
this Time (Chriſtmas, A. 1739.) a remarkable Inſtance 
of private Credit being good, and publick Faith of no 
Account: Merchants Notes (a private Emiſſion ſome 
Years ago upon a Silver Bottom) are ſold at 33 per 
Cent. Advance, their true Value above common Cur- 
reney; at the ſame Time, our Province Bills of the new 
Tenor, 
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Tenor, which in good Faith are 25 per Cent. better than 


the other Currencies, paſs promiſcuouſly with the bad 


Currencies at Par. 


3. Let Maſſachuſetts-Bay Bills only, be receivable | 
by the Treaſurer of the Province, Counties, and 


Towns; all Bills of the old Tenor, when brought into 


their Treaſury, to iſſue out no more: That all publick 
Bills hereafter to be emitted, be of the Nature of our 
Tate Bills of a new Tenor, with this additional Clauſe, 
« And after the laſt of December, Anu. . . the Trea- 


ſurer is hereby directed, without further Advice or 
Order, to pay to the Bearer Silver, or —— Gold, 


upon Sight: The Fund for bringing in this Silver 


and Gold from abroad, to be Impoſt upon Goods, 


Tonnage, and Light-Houſe Money, payable in Silver 


or Gold only. At the ſeveral Emiſſions, let there be 
an equal Sum taxed on ſubſequent Years within the 
Period; and theſe Taxes, at the ſame Time, aſſeſſed 


on the ſeveral Towns, ordering the Province Treaſurer 


at the ſtated Times to iſſue out his Warrants accord- 


ingly, without further Order ; to prevent Breach of 


Faith in future Aſſemblies, refuſing to aſſeſs the Taxes 
of the Year, which is the ſame as poſtponing. Thus 
all theſe Bills will have the Credit of à Silver Bottom, 
tho? in their Nature they will be cancelled in Courſe by 


Taxes, before the Period of redeeming them by Silver 
arrive; that is, there will be none left to make a Demand 


upon the Treaſury : The Silver lodged, will, after the 
Period, be ready for any Exigency of Government. 
In Fact, if Breach of publick Faith do not intervene, 
the preſent Bills of the new Tenor will, by the End of 
December A. 1742, bring Silver to 20 8. per Oz.— 


Let all new Emiſſions be in Bills of @ ſecond new Tenor, 


two for three of the firſt new Tenor, payable in Silver 
or Gold, after the laſt of December, A —— if not paid 


in by Taxes as above. Thus Silver will be brought 70 


13 5. 4 per Oz.--Finally, after ſome Years, let all future 
Emiſſions be in Bills of a third new Tenor, 1 for 2 of the 
ſecond Tenor, payable in Silver or Gold, after the laſt of 
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December A. —, with the forementioned Circumftances ; 
Silver will then be 65. 8 d. per Oz. It is plain, that 
100,000 J. of this laſt Money, will be a larger Medium 
of Trade, than 400,0001. of the preſent Currency. 
This promiſes beſt, and would be a gradual, gentle, and 
zaſy Method of. making our Currency as valuable as that 
of Virginia, which is the moſt valuable of all our Co- 
lony Currencies, 

4. The Parliament of Great Britain are at this Time, 
perhaps, taking ſome more ſummary Method of ſe ttling 
our Plantation Currencies, towards redreſſing the injured 
Merchants at home, and the fair Dealers in the Colo- 
nies : They made ſome Steps towards it laſt Seſſions 
of Parliament. It is probable, they may abridge the 
Plantations of this Privilege, which they have aſſumed, 
of making their publick Bills of Credit, a Tender at any 
Rate they ' pleaſe to impoſe, which is equal to tbe King's 
Prerogative in Coins. And to prevent private Societies 
from bubbling the People, perhaps, they may extend 
the Act 6th Arne, to the Plantations, viz. That no 


_ Partnerſhip exceeding Six ſhall aft as Bankers. 


II. Private Schiinds. It happens unluckily for our 
Paper-money Advocates, that, at this Time, when the 
Parliament are about redreſſing theſe Grievances, they 
ſhould madly advance many more Schemes (fome frau- 
dulent, ſome fooliſh, and ſome good, but imprac- 
ticable) than ever before, for multiplying of Paper- 
money : This makes good the old Sund 1 Nuem Deus 
vult perdere, prius dementat. | 

All private Banks for large Sums upon Subſcription, 
have the ſame bad Conſequence which attends publick 
Loans, viz. a Snare to the People, by giving the Un- 
wary, and the Prodigal, Opportunities of borrowing z 
that is, of involving and ruining themſelves. Our 
Legiſlature, from Experience, are become ſenſible of 
this Error, and for many Years have iſſued no Aan 


| Loans. 
| 1. 


: (% : 
1. Land Banks. The famous Mr. Law, noted for 
his Knowledge in the Chances of the Games called 
Hazard, and for theſe Fallacies called Sharping ; in 
Favour of a Land Bank, being preferable to Silver, 
fays, That Land morigaged ſerves for Money, and Cul- 
ture, or Produce at the ſame Time; whereas Silver 


cannot ſerve for Money and Plate at the fame Time. 


As he did not underſtand Trade, he did not conſider 
that Silver ſerves for Money and Merchandize at the 


ſame Time, and that Trade is more profitable than 


Agriculture, A Land Credit or Bank may. do, in a 
Country of no Trade; but it is ridiculous to imagine, 
that it can ſerve as a Medium far foreign Commerce; 
It cannot be ſhipt off as Merchandize ar Returns, as 
is the Caſe of Silver: It cannot be „ by Bills 
of Exchange; for ſo many Ounces of Silver received 


in Boon, I can draw upon my Correſpondent for fo 


many Ounces of Silver payable” in Landon; but for 7 


Acres of Land made over to me in New Eng- 
land, I cannot draw upon England for any Number of 
Acres, Quantity and Quality adjuſt ec. 

In a Country where the Denöminations of their 
Currency depreciates, Land being fixed in itſelf, giſes 
in Denomination Value; whilſt what is owing upon 
the Land, becomes ſo much leſs as the Denominations 
do depreciate: Hence it is, that a Land Bank is ſo 
much deſired, by thoſe who are in Debt by Mort- 
gage, or who deſire to run in Debt..by martgaging 
their Lands. fic #251 ore ee 

2. A Credit, or Bank of Produce, and Manufacture, 
will never anſwer in a Country where Idleneſs and In- 
dolence prevails: A late large Bounty upon Hemp did 
not encourage the raiſing of any conſiderable Quantity 
thereof : It would prove a moſt perplexed labouring 


Affair, viz. inſpecting the Quality, fettling from Time 


to Time the Market- price, Deficiencies in caſe. of bad 
Crops, and other Misfortunes: Nates payable at theſe 
unweildy Stores, would be of the ſame Nature, and at- 


tended with the ſame Inconveniencies, as the ſo much 
deſervedly 
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deſervedly exclaimed- againſt Shop-Notes. In the In- 
fancy of Countries, particularly of this Province, ſome 
Part of the Taxes were paid in Produce, called Stock 
in the Treaſury; but as our foreign Trade did grow, it 
was found moſt convenient to diſcontinue it. EE 


I ſhall exemplify or preſent Projections of Banks 
upon Land, Produce, or Manufacture, by only one 
Inſtance, The Bubble of 450,000 l. upon Land and 
Produce, which fills by Subſcriptions a great Pace; the 
Subſcribers by their Articles, give their Twelve Direc- 
tors a Negative in the whole Management; a Power ne- 
ver before heard of in any Society of Bankers or Joint 
Stocks : It is true, they deſerve it ; becauſe, by the 
Face of their Bills, the Directors or Signers promiſe to 
circulate the whole 450,000 1. upon Sight, But is it 
poſſible, that any Man, who gives himſelf the Trouble 
of thinking ſeriouſly, can imagine, that 12 Men of 
ſmall Fortunes (who perhaps do not trade for 30,000 l. 
per Ann.) ſhould in their Trade immediately circulate 
450,000 J.? Can it be ſuppoſed poſſible to nego/rate 
Notes of ſo great a Sum upon ſo ſmall a Bottom? In 
ſhort, this Scheme is ſo full of Inconſiſteneies, that it 
ſeems to exceed any of the Bubbles (which were upwards: 
of 100 in Number) projected in London, in that Year 
of Bubbles A. 1720. 1 

3. A Credit upon a Silver Fund, well regulated as to 
Periods and Diſcounts, would anſwer, if there were no 
concomitant bad Currency: But as a bad Currency al- 
ready prevails, and will in all Probability increaſe, by 
two Years Charges of this Government to be emitted 
at once, by a 100, ooo J. Rhode-ſand Emiſſion, which 
they may throw in upon us at Pleaſure; and by a new 
Emiſſion of 10,000 J. from Connecticut, which they 
have been endeavouring from Time to Time, by try- 
ing to drop a Majority of the preſent Aſiſtants or 
Council; Silver will then riſe in Price, and theſe Notes 


on a Silver Bottom becoming more valuable, will be 
y | hoarded 
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hoarded up, lie dormant, and anſwer 0 Def Zu of a 
Currency: It is true, they will ſecure to the Poſſeſſor his 
Principal, with a growing Intereſt; but as to Currency, 
they are worſe than common Bills, which, being daily 
let upon Bond, do circulate and promote Buſinels, tho? 


at the ſame Time the Owner or Creditor ſinks Part of 


his Principal, by its depreciating ; and his Intereſt is 
i paid, from a general Inſenſibility of Diſcredit. Such 
Bills will never obtain a C urrency, until they e a Diſ- 
count upon the bad Currency. 

An Experiment of this Kind has already been made 


| by the Merchants Notes ſo called, without any good 


Effet: They never became a Currency: ; they proved 
a Snare to many of the Subſcribers and Borrowers : 
Silver did riſe in Price as much, and perhaps more, 
than if they had never been emitted. Any Scheme of 
this Nature, if upon a longer Period, will, on that Ac- 
count, be che more defective. 

It the Scheme for emitting Company Notes or Bills, 
to be paid after 15 Years, with Silver at 205. per Ox. 
can be ſo contrived, as to bring a growing Diſcount 


| Upon the bad Currency, it will be of the greateſt Ser- 


vice to this Province. It ſeems to bid fair for it (Iam 
no Undertaker nor Promoter thereof, and therefore 
may be deemed impartial ); the Undertakers are Men 
of known Probity, of the beſt Eſtates and of the 
largeſt Trade in this Place: By their Articles they 
oblige themſelves, under high pecuniary Penalties, to 
circulate theſe Bills at a certain annually growing Value, 
until they arrive at 20s. per Oz. and, in Conformity 
to a late Law of this Province, to refuſe all future 
Emiſſions of the neighbouring Governments, unlets 
founded upon a Silver Bottom. 

Ht may perhaps be adviſcable to ſuſpend the Execution 
of any Paper-money Schemes, as the Affair of Colony 
Paper-Credit is, this preſent Seſſions, under the imme- 
diale Conſideration of the Parliament of Great Britain, 

our 
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our ſupreme and abſolute Lawygiver ; leſt the Subſcribers 
(Undertakers) or Poſſeſſors of theſe Bills and Notes 
ſhould ſuffer ſome confiderable Da mages 9 their peremptory 
Suppreſſion. 


The Projectors of the many various private Banks 
for Currency, ſeem to preſume too much upon the 
| Indulgence or Connivance of our Legiſlature: Some 
audaciouſly queſtion their Power to prevent the Peo- 
ple from bubbling one another, being (as they call 
it) an Ad of Liberty and Properly to paſs and re- 
ceive Notes of Hand: Others impudently impeach 
the Integrity of the Majority of the Legiſlature, as 
being, in a private Capacity, Promoters and Encou- 
ragers of theſe Bubbles, Doubtleſs our Legiſlature, 
as the natural Guardians of the People, will com- 
paſſionately prevent their ruining of themſelves, by 
proper Laws; ſuch as thoſe in Great Britain, 6th of 
Anne, againſt Bankers, and ſundry Acts againſt 
Bubbles z or, to go no further for a Precedent, that 
of our neighbouring Colony Connecticut, A. 1733, 
againſt private Society or Bank Bills: There ſeems, 
at leaſt for the preſent, an abſolute Neceſſity to 
ſuppreſs thoſe which will unavoidably have a riotous 
Conſequence ; I mean, the paſſing upon the Unwary, 
for a valuable. Conſideration, Bills without any true 
Fund or Bottom: Such Bills ſoon ſtop in Currency, 
and the poor innocent Poſſeſſors, the Tradeſmen 
and Artificers, who, for ſpecial Reaſons, (as they 
expreſs it) are made their Dupes, will be provoked 
to uſe the Perſons and Effects of the Projectors 
and Signers of thoſe Bills in a riotous Manner. 
Our Aſſembly did formerly effectually ſuppreſs the 
pernicious Bubbles of private Lotteries. Our Law 
[enacted in Fanuary, A. 1738, may be extended, 
ſo as to comprehend private Societies amongſt our- 

ſelves. This AF forbids paſſing or receiving Bills 
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to be iſſued by the neighbouring Governments, un- 


 teſs redeen able by lawful Money, (Silver, Proclama- 


tion Value) upon good Security, (to appear upon the 
Face of the Bill) within, ten Years after their firſt 


Em fi ion. 


While this Aﬀair of Colony Paper- Monty is under 
Conſideration of Parliament for Redreſs, it will ap- 


pear as a daring Preſumption to proceed to large 


Emiſſions, eſpecially in thoſe Colonies who have 
valuable Charters to loſe, I mention this with a par- 
ticular Regard to Connecticut, who have hitherto be- 
haved well; but at preſent thetr Eaſtern Borders, 
being rainted by a bad (I had almoſt ſaid abandoned) 
Neighbourhood, the Colony in general ought to be 


upon their Guard. 


In redreſſing of this Error, i in bh many of our 
Plantations have obſtinately perſiſted for many Years, 


it is to be hoped the Parliament of Great Britain 


will not uſe any rigorous ſudden Methods; but 
give us Time, gently and gradually, to extricate our- 


ſelves; That we may be allowed, upon any ſudden 
extraordinary publick Exigences, to emit Government 
Notes to be a Tender only in publick Taxes, and 


to be called in as ſoon as may be, by ſubſequent 
Taxes: That publick Bills may never be a Tender 
in Trade and Buſineſs. As to the calling in of pub- 
lick Bills already extant; in thoſe Governments where 
the Periods are ſhort, (in New Hampſhire, Maſſa- 
chuſelis Bay, and Connecticut, they do not extend 
beyond A. 1742,) they may be allowed to run their 
Courſe; Where the Periods are long; if upon Taxes, 
as the Governments have the Privilege of Taxing 


at any Time, they may be required to aſſeſs the 


lame at any Time ſooner; if upon Loan, the Bor- 
rowers may be obliged to pay in yearly, for a few 
Years, 


— PE 

Years, a certain Part of the Debt; but, if they in- 
ſift upon the original long Period, let the Govern- 
ments give Premiums upon all ſuch Bills, as they 
are brought in; Thus few or none of theſe Bills 
will be left with the Borrowers; and at the Ex- 
piration of the Periods of 'the Loans, they muſt pay 
in lawfu] Money, Proclamation Value; which they 
will by all Means endeavour to avoid, by paying as is 
directed. | 
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POSTSCRIPT. 


anſwer in ſo plain, clear and eaſy a Manner, all 
the Arguments and Suggeſtions, then current 
amongſt the Populace in Favour of Paper - Money; 
that nothing but the raiſing a Miſt of Obſcurity, toge- 
ther with bold Aſſertions in Place of Argument, could 
affect it: accordingly there ſoon followed a Pamphlet 
called An Enquiry, c. in Favour of Paper Currencies, 
conſiſting of a new kind or Set of Arguments in 4. 
ſtrafio (as the School's Term is) without any Regard to 
Matter of fact, but ſupported with Mobbiſh Hints, ſuch 
as, The Author of the Diſcourſe ſhakes his Rod over 
us, by threatning us with Parliamentary Enquiries — 
His numerous and groſs Reflections upon the civil Ad- 
miniſtration. 
vince, c. This Piece is ſwelled to a conſiderable Bulk, 
by ſome idle digreſſions ; giving an imperfect Account 
of the Banks of Venice and Amſterdam, of Baron Gorts 
Mant tokyns in Sweden, of Mr. Law's projected Land 
Bank, and his pernicious unſucceſsful Paper Money- 
Scheme in France, together with ſume Scraps from Mr. 
Zocł and others concerning Money, Banks, and the like. 
To write ſatisfactorily to competent Judges, and to- 
enlighten, but not to amuſe the Vulgar with empty 
Words, is my preſent Deſign, leſt his bare, _ bold 
| | 4 Affirma- 


I. the Diſcourſe, I enumerated and endeavoured to 


What he ſays is to diſtreſs the Pro- 
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Affirmations, in favour of Paper-money, might have 
ſome Influence in carrying on the Deluſion in weak 


Minds: Weak Minds in all Ages, after being well 


advis'd, do in Time come to the Truth and Right of 
Affairs: It is therefore the Duty of good Men, ac- 
cording to their Capacity, candidly, and with Forti- 
tude, to inform thoſe who are not converſant in ſuch 
Matters, but are blindly led away by evil Men ; po- 
litical Conſtitutions have at Times been ſubject to Ma- 
ladies which require and do admit of a Cure. 

Before I proceed, to prevent Miſrepreſentations and 
Prejudices, I muſt obſerve, that by the Yulgar and Po- 
pulacg, I always mean the unthinking Part of Man- 
kind, who are not capable of conſulting their own In- 


tereſt ; the Mobility, who do not reaſon for them- 


ſelves, but are toſſed about with every Wind of de- 
figning ill Men. The Word Vulgar is injuriouſly ap- 
plied to the honeſt Tradeſmen, Artificers, and common 
Labourers, who are the Support of the Common- 
wealth : Amongſt them are found great Souls, who 


at Times, in ſeveral Countries have excell'd as Prime 


Miniſters and other Officers of State. 

This Poſtſcript, tho? a ſhort, juſt, and ſerious Ab- 
ſtract of his Book and Scheme, I am afraid will ſeem 
to any Perſon who has not perus'd his Book, to be a 
Piece of Banter or ludicrous Repreſentation, becauſe 
the Enquiry itſelf appears to be not properly an acci- 
dental temporary Aberration of Mind, called a Deli- 
rium, but the Produce of a certain native Anomaly of 
Mind called by an Engifh cant Expreſſion WRONG- 
Heap. The Enquiry being Anonymous, allows any 


Freedom conſiſtent with Truth, without the Imputa- 


tion of deſigned Reflections againſt the Author. 

The Author muſt excuſe me if, for the Sake of 
Propriety of Expreſſion, I claſs his Poſitions. or Argu- 
ments by the Name of Paradoxes. He may alſo al- 
low me, with Regard to his perplexed, diffuſed, te- 
dious, and trifling Manner of expreſſing Things, to 


I utter 


— 


5 — 
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utter: them more conciſely and Adige hut vithour 
deviating: from his Senſe. 38140 29% "4 
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thus preyent uſurigys, Þ £5 > ue in Law, and. 
other KOI 2170 5 16th $22 4 Lag they gan- 
not cr. | ave ſu 1a count, 
cau Pup ne Jigni Fin anon > fixed from whack 
the: INicount. is NI 5 other Fund but 
0 6 ot 1 rhis js gradually. Ind at length 
| 7 y wit {24a nothing is more precarious than the 


zucertum Yulgus). the ſuffering. Poſſeſſors can lay the 
ere Hutz upon t t * own Folly, i in giving 


N 


t: They are remedileſs.in aw, and accorgin 
Jatt 15 1 8 are airly dealt with, 3 Wh 
ö * e Care not. to deal in : 15 ch. pefiſhebls 
to come. ee 5 
oy, me 1 to im gige, "that is} periſhat — 
oaſegh Sala s better 11 85 Silver, an, a e De- 
922 WII 5 0 ides fr ever ?. 8. 1 17 not plain, 5 
ills pramiſing nothing, bar waſte Paj 125 if le 
165 to their Courſe in 115 Marker, their Market WE, 
ould be accordi ding] "IT Mi +D1&%i SL 
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By 
frequently mentions Government and of 


o 


cau 
men Confent, as diſtinet Things. If common Confent 


were to take Place, all tlie Effects i in the Province 
would be equally divided amongſt, the Peop ple, be 
cauſe we are al be born equal: After ſome Time t 
Idle and Extravagant becoming empty-handed, "Ki e 
the Frugal and Induſtrious hecome rich, common 


E would divide e Our e Taper : 
| ur- 
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N 
Currency, by taking from Time to Time Part of the 
Eſtates of the Creditors, in favour of the Debtor, has 
the ſame Tendency : Is this to engourage Induſtry? 
Who would” labour in Produce and Mariufatture, to 
be thus ſtript of his Earnings? Suppoſe a Company of 


Men, who have little or nothing to loſe, © valuing 


themſelves upon their Numbers (which is our Au- 
thor's common Conſent): ſhould proceed in a Scheme 
of Bills without any other good Foundation. at firſt 
1 paſs them amongſt chemſel ves and Friends, and 
in Courſe will be made à Tender to others, under Pe- 
nalty of the Forfeiture of Goods and Merchandize for 
which they are offered, the /ipreme Lex of the Mob be. 
ing, Rapine : That is, the inevitable Conſequence will 
be Riots and Mutiny, without any Regard to the ge- 
dat Rules of Commerce or particular Aa of Goyern- 
ment. $3y #238 1] pre Ca Rs ö ; ; 5 be. 28 by oY A aa 
II. Alt Standards of Currencies are pernicious s Cur- 
rencies, like Sa, ought 10 have Their free Courſe 
in the. Marker, not 10 be limited by Fund or Periods, 


1 
* 


tubich are 8 He excludes dur Bills of the 
r 


ſomething, iz. Silver, at a definite Period. He in- 


- - 


ſtances, 1ſt. Barbados Bills of A. 1502, which, bec⸗ 

redeemable at a certain Time, ſuffered à proper Dif- 
count, whereas if there had been no Period there 
could have been no Diſcount, or rather,” he ſhould 
have faid, no Acceptance or Currency at any, Rate. 
2d. Maryland Bills, immediately upon their Emiffion | 
ſuffered a large Diſcount, becauſe they promiſed Ster- 
ling Value after a long Period: If they had proud 
nothing, or if any Thing, never to be paid; a Dif- 
count would not have been fixed, and they would have 
proved a good Curreney, which they are not, tho" a 
ST. IEEE EEE 1 


"HF. Silver if not the beſt Meaſure, Ter the beſt Infira- 


ment in Commerce. All the Trading World at — 


, 
7 : 
S 
, 
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and Time out of mind, have uſed a Silver Medium. 
The Patriarch Abrabam purchaſed a Field with Silver, 
which he calls the Merchant's Currency. 2. Silver, in 
a Curſe of Years, changes its Value mort thun moſt Com- 
moditiu. In England, ſince King Edward the Sixth's 
Time a Silver Shilling hath loſt but two Grains of its 
Value. Since we begun to manufacture Bills, which 
have undergone vaſt Alterations, Silver Currency in 
the trading World has ſuffered no Alteration. 3. The 
ImperfeFion of Silver is the true Cauſe of the Introduttion 
of Banks. He ſhould have added, and for the ſame 
Reaſon, of Merchants keeping Caſh Books; whereas 
the univerſal, fixed, and durable Value of Silver,” is 
the Foundation of all Banks. 4. An Dnpreſſion upon 
Paper is better than an Impreſſion upbn Silver. Whereas 
the firſt is a moſt tender Matter, and of no intrinſick 
Value; the other is a durable intrinſically adequately 
valuable Metal. 5. The Fluctuation bf Silver as a Cum. 
modity, as in London, from 5 8. 3 d. to 5's. and 6 d. 
per Ox. is the ſame at our Bills depreciating: mam Hun. 
artds per Cent. 6. Whether ue had mad Paper Money 
or not, all Contracts an Debis would have depreciated 
after the ſame Rate; that is, 3 Oz. of Silver contract- 
ed would have at preſent weighed only 1 Oz. Such 
Paradoxes do admit of no Comment. 7. Qne Years 
ſmall Payment of Impoſt in Silver did tiſe Silver from 29 to 
31 s. per Oz. Why did not the preceding and ſubſe- 
quent Years of Silver Impoſt Money, raiſe Silver. after 
the ſame Rate? Why did Silver rather fall than riſe in 
Price from A. 17 34 to 1738, notwithſtanding the large 


Silver Payments upon Account of calling in the Mer- 


chant: Notes? d. Bills promifing Silver at a certain 
Value and Period, their preſent Value is much leſs than the 
V atue of our Province Bills. He ſeems as much preju- 
diced againſt Matters of Fact, as againſt a Silver Cur- 
rency. We all know that laſt Chriſtmas; Merchants 
Notes payable after four Years in Silver, were nego⸗ 
tiated at 15 per Cent. better than Province Bills. * 

$ G 2 IV. 


# 
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Iv. 8 Country 76, every Man's cnn Pens; # 
according to his — That is; if I. botrowof 
2 Man ten Times richer than myſelf a certain Sum of 
Money, and at the Period of Payment, let him have 
my natural Pound, being only one Tenth of therreal 
original Value which I borrowed; I have in Equity 
fatisfied the Debt. As People's Circumſtances differ 
as much as their Faces, what Confuſian would; this 
occaſion in Dealings! Do not the Courts of Judicature 
in all Nations make up Judgments againſt Debtors 
indifferently, without Diſtinction of Circumſtances: A 
Bankrupt, (he ſays) by Imprudence, Misfortunes or 
Viliany without Diſtinction, who pays andy 5 or 108. in 
the Pound, pays bis Pound, and ſatisfies bis Debt as bo- 
weſtly and laudably as he who pays 20s. in the Pound. A 
nominal Pound is as good as a real Pound: no Stand- 
ard of Juſtice: Or, as he elſewhere (deviating from 
himſelf) well obſerves, we deal as if we had no Tard 
nor Buſhel: This is pleading the Cauſe of Bankrupt- 
cy, and expoſes this Country much, by comparing our 
depreciating Paper Money, to a Bankrupt's Pound: 
What we do not return, he ſays, is ſo much forgiven 
us by the Merchants at home. But ta carry on the 
Compariſon: If a Bankrupt pays his Creditors only 
one Shilling for a Crown, ought this Bankrupt” sone 
— be ___ a aden oy a Crown in all Deal- 


ings * ; 


V. Bills are @ 2 nd and therefors do —— 
riſe and fall in the Market. If fo, ours are a very bad 
Commodity, becauſe always a a falling in the Market 
Price. A Commodity, in the general Acceptation 
and Letter of the Word, ſignifies what 1; materially 
uſeful, as a Neceſſary or Conveniency of Life; take 
from Bills the Notion of Currency, they are only. 
waſte Paper, as to their Matter; whereas Silver is 


A valuable as a Commodity, or as a Currency, 
2. Hl. 
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2. Silver being a univerſally able Commodity, and Bills 


only a local Commodity, mates no Difference. 3. Our 


(fluctuating or rather continually depreciating). Paper 
Bills are a Standard for Silver. That is, a Ship upon 
the Coaſt progreſſively under Sail, ſtands ſtill, while 

the. Fields and men fluctuate. 


„ Our Bills are ute upon the be Plan the World 
ever did fee ; all the eſſential Parts of the Banks of Ve- 
nice and Amſterdam, are to be found in our Province 

Bills of the Old Tenor. This Hint ſeems borrowed 
rom a facetious Writer, who finds all the Beauties of 
the beſt Greek and Latin Authors, in the Hiſtory of 
Tom Thumb. The Credit of thoſe Banks, is the uni- 
verſal Conſent or Acceptance, of the whole trading 
World, an adequate Depo/itum in Silver, and Agio 
above the current Price of Silver: Our Bills have — 
a ſmall local Provincial Conſent, no Depaſitum, many: 
per Cts. worſe than Silver, and continually depreciat- 
ing or growing worſe than themſelves from Time to 
Time. Forgetting himſelf, in another Place, he ſays, 
our bad Circumſtances are the Reaſon, why our Bills 
are not upon the ſame good Eſtabliſnment as the 
Transfers of the Banks of Venice and Amſterdam : How 
then can they be eſſentially as good ? He ſhould have 
_ plainly expreſſed it thus; at preſent our Circumſtances 
render us incapable of having a ſolid Bank of Credit. 

For the great Benefits accruing to a Country from Pa- 

er Money, he unluckily inſtances South Carolina, where 
its bad Effects have been the moſt notorious, by occaſi- 
oning the greateſt Confuſions, even Mutiny itſelf. The 
flouriſhing State of that Province, proceeds from its 
Soil and Climate, producing a good Staple, the beſt of 
Rice; and from a neighbouring. vaſt Indian Country, 
affording large Quantities of. Deer Skins : Their large 
-alings are not tranſacted in * Money, but in 


_ and. n of n 


* 
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VII. The cancelling of publick Bills, according to pub. 
tick Faith, is a publick Fraud or iniquitous Adminiftrati. 
on; it is eftabliſting of Iniquity by a Law, becauſe as they 
omiſe no effective Payments, the Poſiponing of them. is 
Fuſtice and Righteouſueſs, He hints at what he imagines 
2 Sort of Magna Charta, granted A. 1712 by our Af. 

ſembly to the People, whereby they virtually took u 
themſelves, to ſupply the Province with Bills to ſerve 
as Money, therefore if we do not poſtpone theſe Bills, 
the Legiſlature are guilty of a Breach of Kerio Charta. 


ny 


Was chere ever a Hereſy from any Scriptural Syſlem, 


ſo enthuſiaſtically imagined, and ſo ill founded. 5 me 


VIII. Paper Money borrowed is not running in Debt, 
Province Bills are only a Debt among our ſelves, and 
therefore improperly to be called a Debt. Tlie pablick 
Debts in England to the ſeveral Companies or Stocks 
there, are upon all Occaſions called heavy Debts, and 
the Poor the Conſumers are very fenſible of the Load 
of the Funds, the grievous Taxes upon Coals, Candles, 
Leather, and ſome other Neeeffaries of Life: 
We murmur yearly becauſe of our great Taxes or Rates, 
occaſioned by this Paper Money Debt; every Emiſſion 
of our Paper Money, is ſenſibly found to be contracting 
of Debt, when the Taxes or Mortgages on which they 
are founded come to be paid; 2. M grow daily richer 
by means of this Paper Money, wwe are three Timos richer. 
than wwe were at the introducing of theſe Bills, If this 
could be ſuppoſed true, while we daily pay leſs and 
leſs in the Pound, how ſhould we avoid the Imputa- 
tion of a fraudulent Bankruptcy ; a Country or "Town 
may look well to outward Appearance, and yet be in 
a Galloping Conſumption, as the vulgar Phraſe is. In 
London a Merchant or Tradeſman making a more than 
uſually ſplendid Appearance, is frequently a Fore- run- 
ner of Bank . 5 4 
The Paper Money Advocates repreſent our 630,000 
]. preſent Paper Currency, as a clear Medium of Trade, 
EO | 7 and 
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arid fay that it is nt teh meh for New England, and is 
but 2 Trifle when reduted? to a Sterling Value: whereas 
it is really an incumbrante or Debt ro be paid, and is 
already without Additiotis, too heavy upon' the good 
People of this Province, and will oblige che 0 
fk Patt of their trading Stock (inſtead of inlarging 
their . pay their large Taxes.” 

By Expe — we find, that our Credit does not al- 
low of fo gl ebt, without depreciating ;- therefore 
all new Emil being additional Debts, do ſink. the 
Credit of our Bills more and more. ' Our inordicate 
Deſire of more, may be compated to Thirſt in a Drop b 
which hy endeayoburing to l/ with Drink, increaſes 
the DOES, G. indalgens fibi dirus Uhareps.. 8 


IX. The. Mother ins, dows, and bang, bave 

erde for unf 9415 efficiency of Bills. That the Mer- 

5 ts of Great Brita have. been the greateſt ' Loſers 

Difcbunes in their Return of ſome Hundreds per 
ged by all Parties. . 8 5 O. 
8 ho fate 
4 js oy Part Nef their Stock at Auer have ſuf. 
fered very much. The College of Cambridge in New 
Enghnd,, have fink above 10,00b 4. A charitable 
Siots Society in Boſton, (formed in Itmitaion of tlie 
Scots (charitable Corporation in Lomdon) have ſuffered 
very much ;. ſome of their Bonds are. latcly paid in, ar 
the Rate of 29 3. per Oz. Silver, which Wee contracted 
when Silver was at 7 J. per Oz; os is 300. per Cent. 
Joſs of Ptincipal : + ' Miniſters of religious Con gr Eg ations, 
are not paid the real and true Value of thei Stipends 
contracted for: In thort, all: Creditors who have "deat 
in Honeſty and Sitaplicity of Heart, have been thus 
ſharped upon. Our Author with an open Countenance, 
ſays, That the Rhode- Handers outwitting of us, by their 
repeated large Emiſſions; is doing, for their own Inte- 
reſt, what, all wiſe People ought to do. The Paper 
Money Sollicitors in Anfwer, ſay, That the reducing 
of Contracts to Specialties, i. e. to Silver by Weight, is 
not 


NE Le, 
— — - — — 
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not forbid ; therefore private Men . muſt blame the- 
ſelves, Orphans muſt blame their Guardians, and Wi. 
dows their Adviſers, for not makin their Contracts in 
Silver Value, and not in thoſe Bills; This is giving 
up the Cauſe of a good Currency, and allowing that 

Mrenecy 


every prudent Man ſhould have refuſed the 


cheated by others, and our cheating of ourſelves, ought; . 
to have eſtabliſbed a Specialty, a8. has lately, been done 


— 


C 
Licians to lay, of: paſitive Quantities in a. e 
come. more. and mpte me ve), and, abet, Cr 
depreciates, apt, the Creditors pr; Acceptors, 
Bills ſuffer more and, more. ye;Sulhicie) 
"4 wy -- h- + © pie Gt I4+ 4 3:93 3 * 
mulplief, is what gur Authd d Relich 
and for the introducing of .S 2 2; bur aß BS, 
by their inc realing Quantity, f ded ang, Love NN 
Silver, Silver can never be agaif 
les, at length. Bills, by theis (Quantity at 
become as Waſte-Paper, then Silyer mult cake Place. , 
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X. The Lefiſatire to mae, Laws to bring the Bal. 
lance of Trade in e y is as pnnatural and = 
imprafticable as the Legiſlaxare, making 4 fflediun ol 
Trade: boch which can only; be affeteff by, Trade, ir 


4 


* 


ſelf. Ballance of Trade, when againſt a Couptry,, is 
anſwered by exporting the current Caſli, equi | ro what | 
the Exports in Merchandize fell Re Fes ere - | 
our. Paper Currengy, is not exportable to ey Elgn 
Debt, and therefore will anſwer no Ballance of Trac 7 
2. Our Bills bave depreciated, in Proportion to the Bal- 
lance of Trade increaſing againſt us. In S. dae 

5 | | %% 0 Bennet 


2 gw © 


(es * 
| where the Ballance;;of Trade jg eb. 0 their 7 


many of the Inhabitants having WMS, oney 
 Jodged in England : ; their Paper ey notwithſtand- 
ing is much more depreciated than. ours, becauſe of 


their greater Paper Money EI, and Breach of 


publick Faith. , -.1. 

XI. Contracts reduced to WW riting, tut not the 8 iloer 
contrafted for, is the Money or Medium. He might per- 
haps have the Hint of this, from the Analogy of many 


Spendthrifts amongſt us, who after being long dunn'd 


for a Book Debt, if the Creditor accepts of their Notes 
or Bonds, they become as caſy as if they had paid the 
Money, - Medium of Trade in its proper Senſe, ligni- 
fies ſome intermediate adequately valuable Commodity, 
ſuch as is Silver. Some Colonies of peculiar Produce, 
allow of a local (therefore imperfect) edium » as Sugar, 
Tobacco, Rice, in ſome of our Colonies at are Tenders. | 


XII. Every landed Man, even io the mor 18 of bis 


. laſt Acre, bas a Right to.make Money, He ſhould have 
added, and finally has a Right 9 the Alms-Houſe. 
Thus theſe projected Banks give the Idle and Extrava- 
gant Opportunities of borrowing ot inyolving of them- 


ſelves, that is, theſe Banks tend to the Ruin of the Pro- 


vince 3 we allow, that in Prudence a landed Man may 
ſell off ſame Part, the better to improve the Remainder, 
XIII. De projected Bank or Scheme, commonly called 
J——- C—— end others, is built upon the beſt and only 
good Foundation we have : the Subſcribers are Men of 
Judgment, Integrity, and Eſtates. Notes of a dubious, 
ſome ſay, deſperate Credit, not receivable in Taxes, no 
legal Tender, bearing no Intereſt to the Poſſeſſor, ob- 
ligatory only for Goods at a precarious Price, and not 


actionable till after 20 Years. Shep Notes, which our 
Author (happening accidently to be in the right) de- 
ſervedly,. tho? inconſiſtently with himfelf, ſo 9 5 ex- 


claims againſt, are much preferable to ſuch Bills, be- 
cauſe. pay able upon Sight, and in Caſe the Shopkeeper 


ules the Bearer very ill, are immediately returnable > 
> "a 
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the Merchant. Such Bills, being ill founded, will ſoon 


ſtop in Circulation, the Poſſeſſor, in time, muſt have 


a Lv ſuit with the Signers, who per haps prove inſol. 
vent: But if they may be ſuppoſed ſolvent, the Signers, 


for their own Redreſs, muſt ſue a numerous Tribe of 


(perhaps generally) inſolvent Subſcribers, and occaſion a 


Convul/ion in the Government. To give a Hint, of ſuch 
Notes ſatisfying of Contracts Payable | in Province Bill, 


A Depofs tum of Silver, Land Security, Governmait 
Security, are proper collateral or additional Securities; 
but we know of no Bank without an adequate Depoſi- 
tum of Silver, if they negociate on Transfers; or Sil. 


ver ſufficient to anſwer all their Caſh Notes upon De- 


mand, if they deal in Caſh Notes. It is impracticable 


10. circulate roduce and Manufacture, being periſha- 
bie, unweildy, uncertain, fallacious Matters. The Land 


Bank projected in England in K. William's Reign, tho' 
eſtabliſhed by an Act of Parliament, like a Muſhroom, | 
ſoon came to nothing. The only proper Land Banks, 
are our Country Regiſters, where Lands are regularly 
transferred daily. . 

I ſhall diſmiſs this Paper Money Apent, by obſerving, 
that his Memory ſometimes gives him the ſlip, and, in- 


conſiſtently with himſelf, he deviates into Truth. I ſhall 


mention a few Inftances. Contracts ought to be paid 


in Silver, at the current Market Price as when made, 


but not as it now is, if depreciated.— Al. other Com- 
moditics keep Pace with Silver, is it not the moſt natural 
Medium? — When People were obliged to receive light 
Pieces of Eight in Currency, they advanced upon their 
Goods in their Contracts accordingly : This equally holds 
good with reſpe to a depreciating Currency (our Bills) of 
any kind, —Pag. 57. Upon a large Emiſſion of Bills, 
Silver and other Returns muſt remarkably riſe—P. 27. 

By emitting and calling in of Bills, their Value may be 
fixed or diminiſhed : his is our grand Argument againſt 


lage and 4 Emiſſi ons, viz. the depreciating of our 
Cur- . 


Milte Nor Art, by which. no Coun 
ſuppoſes Land) can be wicHguUea'fu 


T7 


6 — Thus, unwatily he gives a full Anſwer to his 
own Book. F utther, I muſt obſerve, that in Recon 
mendation of his Land Banks, be fays, The Mother 
Country will ſooner make Ranger ops our Pay, ark 
take Lands. | 2 3B1993G 3D B 7 
T ſhall conclude with a Reeapilulayiin of ſoc, ger je. 
ral Remarks, concerning dur P aper Money. Jon 
1. If Bills, provincial or national,” wol anſwer all 
the Intentions of Money, no Country, in the loft 
chargeable, unſucceſsful Ars, or in the greateſt Bank. 
ruptcy as to Trade, would be dittfelled for want of 
Moaey, If Bills upon Land Security could atifwer che 
Intention of Money, the Emp eror would not habe gl. 
ven into that late inglorious Peace with the Turkce, for 
want of Money to ſupport] his Forces. The Spamierds” 
might make themſelves caſy, though their F lota'8, Gal. 
leons, Fl tillas, Aſſogues, and Regiſter Ship ps proceed” 
M more. A Manufacture from Copper Plates, Faper, 
ok (a late Invention of the Britsfþ Colonies M 

— 5 ) is a more compendious ald infinitely ſeſs Charge- 
able Method of Currency and ihm 4. rad! A 
fort of Philoſopher: fs Sion (4 Terms 10556 Non Wee 
9 15 


\ oney :. The Spaniſh Mines in ry 5 zultfters 
rade, are becoming mers Chitfteras and Deceptions; 
5 Land ſhould be e. auſted, there ferhains ſtill'a Getter? 


Fund, zz corte Gale "et on other Bette! 


5 he Party | for muſti Hepreciifing Piper” 
Je are, 1. The Idle ani Extravagant, D want 
© borrow Money, at any bad Lay, tho* finally to their 

own Ruin. 3. The fraudulent Debiors, that they may 


ay their Credi: ors in leid Value an coatracted for row 


nie r 


notwithſtanding. retain, their Credit without bei 
koned Bankrup 8; 2 mortgaged! Eſtate can Mos — 


| by a ſmaller iſenejaberid 08, a Shopkker per piys his Mer- 


chant at a great Diſcount. Som Men of Söhffanee; 


and bagger but of a act Impprebity f and Depravily 
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ef Mind, Who by Experience have found, that the great-" | 
er e FoyTon occaſſon in Buſinefs,. the 
greater Latitude is given for cheating: For Inſtance, 
in a depreciating Paper Money Country, the only, Me- 
thod (much practiſed by the Advocates, for Paper Nis. 
ney) 'of growing, rich, is by a Scries of the greateſt Adds 
of Iajuſtice, ig., to Oe to others more tlan,is due to 
TI r 1D, Mer 1:496-4b 44S it. When Aue. 14 oft 
themſelyes, to procure Tong Credit, when due, to poſt. 
Pone Payments, and bear duppings, and. finally, tb fet 
the Law, which in this Province is tedious, and not. 
Feat and Tenorant,, 
» 4 "5 | 4 elne 4 Die 
(bere I include a large Number of good. honeſt Men, Þ 
© milled) who imagine, or ar taught, that the Le. 
Geer 4/5 Lids 'y eie ie IV 
ilature-can give every individual Perſon of the Go- 
verament, what Money they may deſire, without any 
other Bottom, but an Act of Aﬀembly ;'and that the, 
e of it is Step- Father or Step Mother's 
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3. The Party againſt a depreciating Paper-m ney | 
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Currency, are, 1. The :lyduſtrious'and Frugal, our cot. 
ſiderable ſoreign Traders and rich Men; who, becauſe. 
of their great Subſtance depoſited: in the Country, are 
obliged to Deve the Intereſt of the Country moſt at. 
Heart: Thus in Great Britain (to compare great 


- + 


Things with ſmall ). the Peers, by reaſon of their | reat. 


Eſtates, in the Kingdom, arc deemed the natural and 
ſtanding Council of the King and Country. The In- 
duſtrious and Frugal . have Reaſon to withſtand the 
raiſing, of Money upon Taxes by. a Paper. Credit, be- 
cauſe by the other Party, who are the moſt numerous, 
they are loaded with almoſt the whole Burthen of the 
Aitefliments: The Affeſſors ought 10 conſider, that 
the eaſing of the, Extravagant in their Taxes, is ſo 
much Encouragement allowed them to carry on their 
Extravagancies: In other Countries, Extravagancies 
and the Extravagant are much taxed. 2, The honeſt 
Creditors, who are for fixing the Value of their Con- 
tracts and Debts by à Standard: This is called By the 

aper- 
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Paper- money Party, endeavouring after unlawful Gain 
3. 7. 2 fair Dale, who'defires neither: to bubble nor 
be bubbled. 4. Thewonfaderate thin king: Man, whey 
from Experience, finds that all Emiffions are contract. 
ing of Debtiy . I 203 cogy znονμ n ga⁰,s, IU 
1. All Nankind enelaim againſt clippinig.of Coin 
becauſe it is a Fraud to tender -Denominaciorts of W 
leſſened Value; — of '@ depreciatitig Papen Mio 
ney Currency; à Tender Law has the ame Effect.” 
_ It is allowed by every Body, chat the duet gledious 
Ale of K. William's Reigds wax hdicalling in of 
the _— Monty, #hd-afesttainingethe Value of it by 
a ml d Kabeln er: Th Progreſs o. late Aflenic 
blies are malting towards ſinking of dur: precarious 
Bills of the Old Tenor, and — chem into ne 
Tenor Bills of à fixed Value, will haue the ſame 
good Effect. Aldep PEE 2 Money, has a vaſts 
ly worſe Effect than ehpping of Silver * — which 
never reached further wg — of 5:0rnga pr: 
Cent, but the other has hd in Ne hd to xg00 
per Cent, in 8. Carolina 0 1 Per Cant, in. NV. i Clros 
lina to 900 per Cent. As the effectual Cure f the 
clip'd Coin in moſt Nations in Europe, us roducinq 
it to mill'd Money; r to Weight as in Barbadbes'd, 
So our Provincial Bills may be brought to Sterling 
Price, by fixing Dane from Time to Tires as n 
the Carolina s. c 61 yo bent 
5. The Paper Money Mew ic ſons — exceboeth 
generally allow, that Silver is a better Medium than Pas 
per; but as it is impoſſible (ſo they expreſs it) for Silver 
ever io be made Current with us, they are for continuing 
and increaſing the Paper Money Currency. Let us not 
deſpair, it is not impoſſible to give Silver again it's 
Currency ; let us tread our Foot Steps back, and we 
ſhall naturally return to here we came from: That 
is, as the increaſing Quantity of Paper Money drove 
away Silver, a gradua leſſening of the ſame, will make 


Room for this better Currency; 1. As Bills grow ſcarce, 
2 the 
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the Merchants will be obliged; to convert ſome. Part of 
that Commodity Silver into Caſh, as in other trading 
Countries; no Man can trade to Advantage without 
Caſh. 2. The Scarcity of our Province Bills will ef. 
fectually bring a Diſcount upon the Bills of the neigh - 
bouring Colonies, becauſe Premiums will be given in 
other Bills, for Bills of our own Province to pay Taxes; ' 
and no more Bills being emitted from Time to Time: 
than ſufficient for the preſent Charge of Goverument, 
our Bills may be brought to Proclamation, or Sterling 
Value. 3. Bills growing ſcarce, our extravagant May 
of Living, that is, our Impaſts will leſſem for ſome 
Time; we find at preſent the Homeſpun is more in 
Wear by tlie Country People, and Spinning is more 
practiſed, than at any Time ſince the Beginning of 
this Century. If this Scarcity of Currency oblige us 
to go further into Shop Notes for ſmall Dealiqgs and 
into Barter for larger Tranſactions, it will be ly for 
a Seaſon, (in Sueden, from Baron Gortzis Mut ton, 
they went into Barter, and from thence back again uns 
to their intrinſically good Currency) until the Inconve- 
niencies thereof become ſtill more ſenſible, and then the, 
very good Huſbands will retain Silver for Caſh,” where», 
by they can deal to better Advantage; and ſrek out 
for other Returns, to ſupply. its Place as a Commodi- 
ty. Bills are in their own Nature, only proper to be 
returned by Taxes into the Treaſury, from which they 
iſſued; and perhaps in ſmall Quantities may paſs as 
Inland Notes, but are not fit for a Medium of foreigu 
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- | Ferjailler, Fan, 22. On the 21ſt paſt M. Rooille, | 
nfo n | AEST - | 
Minister and Secretary of State for. Foreign Affairs, 


1 wrote the following Letter to We: Fox, Secretary of 
| Starz e the King of England, © | 7 A 
, By Cmmand a, the King m Maſter: I have the 
Honour to ſend your Excellency the following Memorial, Ce. 
} * THE Kiog is able to demonſtrate to the whole 
| « Univerſe by authentic.Proofs, that it is not owing to. 
g kis Majeſty that the Differences relating to America 


gave not been amicably accommodated... .,, +, 
| -* The King, being-moſt fincerely. defizous to maintain 
the Public Peace and a good Underfiandingwithhis Bri- 
annie Majeſty, carried on the Negoyation relative @ 
that Subject with,the moſt unreſer ved Confalence and 
"good Faith, ( 
| - * The Aſſurances of the King of Great Britain's Diſ-: 
| © poſition to Peace, which his Britannic Majeſty and 
1 * Pi dliaiter were conſtantly repeating both by weſt: | 
bf Moutk and in Wiitipg, were ſo formal and precile, | 
| © that the King could not, without reproaching himſelf, | 
© entertain the leaſt Saſpicion of the Sincerity of the 
Court of London's Intentions. - = | 
It is ſcarce poſſible to conceive how theſe Aſſurancys, 
can be reconciled with the Orders for Hoſtilities 
given in November 1754 to General Braddock, and 
[in April 1755 to Admiral Boſcawen. | 
[The Attack end Capture, in Joly laſt, of two of 
| © the King's Ships in the open Sea, and without a Dey. 
#1 6. elatation of War, Was A public Inſult to his Majeſty a 
Flag; and his Mzj:Ry would have immediately mins 
©, feſted his juſt Reſentment of ſuch an irregular N 
violent Preceeding, if he could have imagined tlic 
Admiral Boſcawen acted by the Orders of his Co. 
For the ſame Reaſon the King ſuſpended, at fir 
Judgment of the Piracies {pirateries) that have b 7. 
1 committed for ſeveral Months, by the Engliſh Men of 
\ © War, on the Navigation and Commerce of his Mk 


" *, * 
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* Jefty's Subjects, in Contempt of the Law of Nations, 
| © the Faith o- Freaies, the: Uſages eſtabliſned among ' 
C eivilized Nations, and the Regard they reciprocally \ 
© owe 4⁰ one another}. 8 "E260 | | 25 * | 
- » © TheSentmen's of his Britannic Majeſly pave the 
King om to expect that at his Return to London he 
* would diſavow the Conduct of his Admiralty and 
Naval Officers,” and g ve his Majeſty a” Satisfaction 
proportioned to the. Injury and the Damage. * 
But ſecing that che King of Ergland, inſtend of 
© puniſhing, the Robberies ( Erigandages committed by 
the Engliſſi Navy, on the contrary encourages them, 
: demanding from his-Su! jects freth Supplies againſt 
Cc 
4 
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 Ftance 5! his. Majeſty would {all Mort in what he owes 
to his 9an' Glory, ang Digouty of his Crown, and the 
© realy to N Berta nucnIaJeny. and mann um a 
-< inimediate and full Reſtiuution of all the French Ships,” 
a8 well Men of War; as Merchantmen, which, con- 
trary to all. Law and all Decorum, have been taken 
by the Engliſh Navy, and of all the Officers, Soldiers, 
Mariners, Guns, Stores, Me chandiſes, and in gene 
ral of every thing belonging to thoſe Veſſels.  _ 
The Kiog will always chuſe to owe to the King of 
England's Equity, rather thanio any thing elſe, that Sa- | 
tisfaction which he hath a Right to demand: And all 
the Powers in Europe will ui d-ubtedly fee in this 
' Step which, he hath determined to take a new and 
ſtriking Preol of that ina. able Love of Peace which 
direQs all his Counſels and Reſolutionns. x 
« Ff his Britann;c Majei'y arder Retlitutian of the 
Veſſels in Queſtion, the King will be difpoſed to enter 
into a Negotiation for that farther Satisfaction Which 
is legally due ta him, ànd will continue deſirous, as | 
he hath always been, to have the Diſcuſſions relating 
to America determined by an equitable and ſolid Ac- | 
commodation. = + e 
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"+ Butiif,"concrary'to all Hopes, the King of England: 


© refoſe whit the King demands, his M-jeſty will re- 


gard this Denial ↄf Juſties as the moſt awhentic De- 


* claration. of War, and as a formed Deſign in the Court 


of Ponden to diſturb the Peace of Europe. 


| Mr. Fox ſent to. Mr. Roulllé the following Anſwer, 


dated at Whirehall, Jan- 3, 736. | 
Sir, I reccived'/on the 3d init. the Letter dated the 


' 2eft paſt with which your Excelleney honoured me, 


* together with the Memorial ſubjoined to it. I imme - 
diately laid them before the King my Maſter ; and by 


bis Command I have the Honour to inform your EX. 
* cellency,, that his Majeſty csatinues defirons of pre. 


wil rpoei'y conſent to an equitable and ſolid Accom- 
modation, his M jeſty-cannot grant the Demand that 
is made of minedia 

French Veſſels, and whatever belongs to them as the 


*, 


ſerving the public Tranquillity :. Bus tho' the King 


ate and full Reilitation of all the 


preliminary Condition of any Negotiation ; his Ma- 


jeſiy having taken no Step but what the Hoſtilities be- 


zun by France in a Time of profound Peace (af which 

„e hath the maſt. authentic Prools)- and what bie Ma- 
8 jeg Ones to his own Honour, to the Defence of the 
ps 


ghts and Poſſeſſions of his Crown, and che Security. 


| © of his Kingdoms, rendered juſt and indiſpeaſable, 


— 


„I have the Honour to be, &c. 33 
e Pazis Gazette, 


Mx. Fox's Letter, as printed in th Gazette 
is ſuck beggarly French, that we ſhould jndge it to be 
of Englith Mane facture iſ we could fuſpect Men of ſuch 


Spirit as are now at the Head of our Aﬀairs capable of | 
fo much Meanntls and Diſtegard te their Country's | 
Honour, as to ſpeak to the Freneh Coust in any 2 


| Langdage than plain Eggli. #% 
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